





Don’t try to 
a machine 
of your bookkeeper 


If you dont find a 
better job for your 
bookkeeper you 
are not a good boss 


A business can’t be any bigger than the people who 


‘man it. Give every man 


in your business a chance 


| to grow and the business is bound to Tow. 


You know this when you stop 
to think. 
Now think what a valuable 


| man your bookkeeper can be to 


your business. He probably 
knows as much about its affairs 
pas you do—maybe more. ° 

Let him use this knowledge to 
better the business! 
_ Don’t keep him everlastingly at 
drudgery figure work—machine-like 
work that a Burroughs Bookkeeping 
Machine can do much quicker and 
always accurately. 

Posting ledgers, balancing ac- 
_ counts, making out statements—any 
"kind of figuring—is work that 


numbs the mind. And it’s too 
costly to do by hand and brain. 

Let the machine get the figures and 
let the man study the figures. The ma- 
chine can’t study! The man should! 

Let your bookkeeper show you which 
lines of goods make the most net profit, 
which lines to push, which lines to let 
take care of themselves. Let him show 
you which salesmen sell the profitable 
lines, which the mere-volume lines. Let 
him prove mathematically what quanti- 
ties of what goods to buy and when. Give 
him time to watch credits, to push col- 
lections, to discover and save customers 
who appear to be slipping away. 

Read “Getting the Facts,” a 16-page 
information bulletin for the boss who 
really wants to boss a better business. 
Write for your copy. It’s free. 





PURCHASE ORDER RECORD 


PUTS AN END TO INVOICE ERRORS 


It keeps a carbon duplicate—either typewritten 
or handwritten—of every order, little or big. 
No chance of two invoices being passed for the same 
‘ billof goods. You check the invoice when goods are 
received, then transfer to the “filled order” binder. 
Orders ‘for goods not received are held in the “unfilled” binder. 


Size of sheets, 6x9}. Binders have the @=}4Pm= sectional 
posts and many other exclusive &/4Pm features. 


Furnished complete with 500 duplicate $9 50 
purchase order blanks ° 
Only one of a thousand [-PG23 time savers. For sale at all first-class stationers 


IRVING-PITT MANUFACTURING COMPANY 


Largest Manufacturers of Loose Leaf Devices in the World 
KANSAS CITY, MO. 


LOOSE] J-|P [LEAF] 
BOOKS ano FORMS 





ee 


The Association’s newly adopted Trade Inquiry 
Blank. They will be furnished members 
only, the prices being: 

Lots of 500.............. @8.26 
Lots of 1,000............. 800 


Prices include the imprinting of names, business 
classification, and date lines. 


Write the National Association of Credit Men 
41 Park Row, New York, N. Y. 





“The Largest Fire Insurance Company in America’’ 


ELBRIDGE G. SNOW, President 


THE HOME 


INSURANCE COMPANY 
NEW YORK 


No. 56 Cedar Street, New York 


A Policy of Insurance issued by “THE HOME 
OF NEW YORK” is the Best Security for 
Business Credit that can be asked for, or given, 
because every “HOME” Policy is backed by the 
largest Cash Assets of any American fire 
insurance company. 


ALL BRANCHES OF FIRE INSURANCE 


This card is offered by the Association at cost price: $2.50 
per thousand or, in lots of five hundred, $1.50, carriage 
collect. Size, 514 x 314, to fit ordinary business envelope. 


National Association of Credit Men 
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The Bankruptcy Law and Suggested Amendments 


*By SAMUEL HERSHENSTEIN, Assistant United States Attorney, 
Southern District of New York. 


The time has come when it has been found from actual expe- 
rience that a National Bankruptcy Act is a necessary part of the 
business life of the country. No matter the number of skeptics 
who have from time to time and at every opportunity talked for 
the “repeal” of the act, still it is safe to say that through the vigilant, 
intelligent effort of the business and credit interests of the country, 
there has been aroused a well-defined, one might say, audible public 
opinion striving to the end that the National Bankruptcy Act shall 
remain an integral part of the great body of laws under which the 
federal government operates. 

Foremost in the long list of organizations which have inces- 
santly and whole-heartedly: striven for this result are the officers 
and members of this Association. Again, in the long list of organi- 
zations which have met the cry of the “repealers” with clear, cold 
logic, and unanswerable reasoning and thus saved the structure 
which has stood the test for nearly two decades—saved it for its 
future rebuilding—is your Association. That you have succeeded 
in bringing about this condition should be an endless source of grati- 
fication to you all. Instead of hearing the usual “Let’s repeal the 
act” whenever its imperfections and defects are pointed out, what 
one hears now on all sides, and from those who are entitled to an 
expression of opinion, is “how best to amend, how best to modify 
the act” to the end, that the purposes for which the measure was 
adopted shall be carried into being. Names stand out in the long list 
of individuals who have worked and worked for this cause—time 
does not permit the mentioning of all those who come to my lips 
for utterance. 

Let us first remember then that the two fundamental pur- 
poses for enacting the National Bankruptcy Act were: 

1. To secure among the creditors of the bankrupt equality of 
distribution of the assets of an insolvent estate, economically and 
expeditiously. 





*Based on an address made at a recent meeting of New York Credit 
Men’s Association. 
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2. To offer to the unfortunate merchant who had, through 
honest error of judgment or financial reverses fallen into commer- 
cial trouble, an opportunity to settle with his creditors or secure his 
discharge by due process of law, and start anew. 

It was not contemplated that the procedure to be followed in 
this equitable distribution should devour an undue portion of the 
tangible assets of the estate in bankruptcy; but this is exactly what 
happens in the majority of cases. 


DousBLE ADMINISTRATION 


The cause of this is, in my opinion, the fact that there is pro- 
vided under our statute a so-called double administration—first 
that of the receiver, and, secondly, that of the trustee, involving 
a multiplication of fees, and costs, and additional expenses for 
innumerable petty details of procedure, with the result that accord- 
ing to some statistics the cost of administration is between 25 per 
cent. and 40 per cent. of the total assets of the bankrupt’s estate. 

First we have the receiver, sometimes appointed by the court on 
recommendation of the petitioning creditors, sometimes by the court 
alone. He receives stipulated fees, he selects counsel, one or two 
lawyers according to the size of the estate. This is customary 
whether there is legal work to be done or not. After a certain 
length of time has elapsed and certain formalities are gone through, 
the cause is sent to a referee. He has certain duties to perform. He 
receives certain fees. While the case is before the receiver, ex- 
aminations under Section 21A of the Bankruptcy Act are con- 
ducted before a special United States commissioner who receives 
stipulated fees. While the case is before the referee, examinations 
to prevent the discharge of the bankrupt or the commencement of 
“turnover” proceedings are in progress, and meanwhile the cost of 
administration is growing. If the business is continued, custodians 
are appointed and employees hired, and in nearly all of the cases 
that have come under my personal observation, where this method 
was adopted in order to conserve assets, it has resulted in an actual 
loss to the estate. 

Thereafter at some future time the trustee is elected. A new 
set of rules of procedure and regulations must be followed; a new 
set of fees and expenses is launched into operation. If the trustee 
happens’to be the same person as the receiver, the counsel may be 
the same, though by no means necessary. New proceedings are 
started—compositions and settlements are offered for acceptance— 
the creditors are still footing the bills—and so on until a composi- 
tion or settlement is effected or a discharge and division secured. 

My recommendation would be to provide for the appointment 
of an “Official Board of Receivers or Liquidators,” calling them 
whatever you will (in Canada they are called liquidators, in Eng- 
land receivers), have them appointed for a term of years at 
stated salaries or fees, to have complete charge of the affairs of the 
insolvent until a settlement or composition is effected or a discharge 
obtained or refused—counsel only to be employed when there are 
purely legal matters calling for attention, the business of the bank- 
rupt never to be continued unless irremediable injury is to result 
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to the estate by complete suspension. Thus, there will be one set 
of fees, one set of expenses and the greatest economy and almost 
a uniform promptness in winding up the insolvent estate. 

This expensive double administration and the desirability of a 
change was first called to attention by the Hon. Julius M. Mayer 
in an address about a year, ago, and reiterated by him in an address 
made recently at a dinner arranged by a committee of the Associa- 
tion; his suggestions being concurred in by the Hon. Charles M. 
Hough and Augustus N. Hand, all judges of the United States 
District Court, southern district of New York. 

From a perusal of the statistics to which I will gladly refer 
any one who is interested, it will be found that the cost of adminis- 
tration under such a procedure, including all items of expenses and 
cost, is from 12 per cent. to 15 per cent. of the total assets of the 
bankrupt estate. 


Proxy VoTING 


Other matters to which I direct your attention are the abuses 
which follow in the wake of “proxy voting.” Every merchant 
ought to be represented at a creditors’ meeting, either personally 
or by a credit man, and if that is impracticable by some lesser, still 
responsible agent of the concern, so that no one committee, no one 
faction, no one attorney, shall control votes sufficient to elect a 
trustee or decide the destinies of a settlement or composition. I 
charge many credit grantors with being indifferent and inattentive 
and indirectly responsible for the smallness of the amount in divi- 
dends paid by a number of estates in bankruptcy. Many of you 
have the idea that it is hardly worth while to bother about the 
details of administration because at best you may get 5 or 10 per 
cent. in dividends. This is the situation which brings about ami- 
cable understandings between counsel and receiver, counsel for the 
petitioning creditors and counsel for the bankrupt; divisions of 
fees between opposing interests that are sometimes discovered and 
sometimes not, a practice which has been declared unethical and 
unprofessional by our Circuit Court of Appeals, situations that in 
the last analysis blight honest bankruptcy practice. 

Will you fight back when a man boasts that he holds a majority 
control in number and amount of claims? If you start fighting, will 
he not eat up every penny of the balance of available assets by 
endless delays, manifold and unnecessary examinations, appeals 
and counter appeals? 

“Submission or no dividends” is the cry of the despoiler. 

Some do not fight, but many do fight, and when personally or 
through responsible agents we see truth in the situation, we fight. 
[ have known you to fight and fight hard. You smell crookedness 
and you hold out—you say “five cents in dividends if the case is an 
honest one, but not a hundred cents if the case is crooked.” It has 
been due to the single fighters, the dissenting minority, the persistent 
objecting creditors that the United States District Attorney’s office 
in New York City has in the last year alone commenced three prose- 
cutions, all cases assigned to me and all carried through success- 
fully. In two of these three cases the estates paying more than 
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twice the original offers of composition, and the bankrupts and 
aiders and abettors in their criminal practices being sentenced to 
lengthy sojourns in federal penitentiaries. 

Proxies should be limited to the authorized agent of the credi- 
tor or his attorney—the proxy to appear in person, not by assignee— 
and no more than 10 per cent. of the total number in amount of 
claims should be allowed in any one person’s control for voting 
purposes, for it is harder to control a committee of ten than a 
committee of three. 


DISCHARGE IN BANKRUPTCY 






And this brings me to another matter which must be remedied 
if the honest merchant is to be protected, nay distinguished, from 
the dishonest. It must be made more difficult to obtain a dis- 
charge. By that I mean the burden of proof necessary to be brought 
forward on the part of the objecting creditor, should be of such a 
degree that when it has been proven to the satisfaction of the judge 
that prima facie reason exists for the refusal of a discharge, then 
the granting or the refusal of a discharge shall be within the judge’s 
discretion under the particular circumstances of the case before the 
court. As the law stands to-day, the proof must preponderate in 
favor of the particular misconduct charged, the burden of the cost 
and expenses is borne by the objecting creditor, and we are face to 
face constantly with the spectacle of seeing the judge time and 
again forced by the mandate of the law, not by the dictates of his 
conscience, to give back to a bankrupt his name and all that goes 
with it. You and I and the judge know the man is a crook and a 
menace to honest commercial life, yet the law throws him back 
among you with free opportunity to try the same tricks over again. 
The remedy is to make it a matter of judicial discretion upon the 
proof of a prima facie case of the particular specifications of the 
fraud charged. 


FALsE FINANCIAL STATEMENT 






And now I come to that colossal purveyor of iniquity, that 
institution of fraud, which has robbed and is robbing the merchant 
of his goods, the credit man of a reasonable chance and sometimes 
his job—the false financial statement aptly described by a Hebrew 
wit as: 

“Something vich the contents of whom you almost alvays 
hafn’t got ven you make it—and almost nefer haf ven you bust— 
it’s made for a bust—and if you don’t succeed bust and bust again.” 

Your credit is given too freely, I have seen certain specimens 
of “business men” piling up from fifty to one hundred thousand 
dollars of liabilities in preparation for a “fail” that even Billy 
Sunday would not trust with an exhortation. 

The defects of the present system are known to the majority 
of men from sad personal experience. The remedy lies in following 
the principles of the standard bill of lading either by universal 
adaptation—a standard form of financial statement requiring it to 
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be filled out in a certain way and sent in a certain way, that is, 
through the United States mails—and providing by state law that 
the swearing to a material matter in that statement known to be 
false would constitute the crime of perjury. It should be zealously 
adhered to by every credit organization throughout the length and 
breadth of the country that no merchandise be given on credit to 
any merchant, no matter how small the amount, before that particu- 
lar statement is filled out in that particular manner, and sent in 
that particular way, so that either the state court, or the United 
States court, whether before or after bankruptcy, if it could be 
proven that the person lied wilfully in order to secure a credit rating, 
may be sent to jail. Again I say that Judge Charles M. Hough 
has suggested and voiced this sentiment and it was approved and 
concurred in by Judges Mayer and Hand. 


PENAL PROVISIONS 


And now we come to the penal provisions of the act. The most 
onerous task the United States attorney’s office has had to contend 
with, was not the difficulty of the particular cases which have come 
before him for action, but the utter inadequacy of the penal pro- 
visions of the act, their failure to cover the manifold forms of com- 
mercial dishonesty that constantly present themselves. 

In order of their importance, I would suggest provisions be 
made: 

1. That when a bankrupt is a fugitive from justice, the time 
during which he resides outside the jurisdiction is not to be con- 
sidered in computing the time within which the statute of limitations 
shall be a bar to a prosecution. 

We all know that the bankruptcy act now provides for a one- 
year limitation within which an offense can be prosecuted. An 
actual illustration of the repugnancy to justice and reason which 
follows from such a provision is the recent Rafolowitz case. In it 
the defendant stole upwards from $15,000 of the estate in bank- 
ruptcy a week or two before the petition was filed. He fled the 
jurisdiction some weeks before the petition was filed and was 
absent for over four years. The government a few months ago 
secured information as to Rafolowitz’s whereabouts within the 
jurisdiction, and shortly thereafter prosecution was commenced 
charging the bankrupt with a concealment of assets from his trustee 
in bankruptcy. The indictment, after an examination of the 
authorities and the law involved, was a short time ago nolled, 
because there was no provision such as I have outlined above in the 
bankruptcy act. Here we have a spectacle of a crook, so stigma- 
tized by one of his many counsel who, because he perpetrated his 
fraud in a particularly shrewd way, is free to roam the streets, and 
is also immune from prosecution. By the enactment of the cor- 
rective provision suggested, such a mockery of justice will not again 
occur. 

2. That the limitation within which time prosecution for viola- 
tions of the penal provisions be commenced, should be either three 
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years from the date of the commission of the offense, or one year 
after the discovery of the commission of the offense. 

Very often a discharge is secured or a composition is put 
through before a concealment is discovered. Under the decisions, 
the mere fact that the crime was not known does not stop the 
statute from running. It was argued by the government in the 
recent Philipps case that there could be such a thing as a continuing 
concealment—in other words that the continued keeping from the 
trustee day by day of the concealed assets which belonged to the 
estate, was a continuing concealment and, therefore, was at no time 
barred by the one-year statutory provision because if at the time of 
the filing of the indictment the concealed assets were still in the 
hands of the bankrupt or his agents, then each day’s continued con- 
cealment was the commission of another offense, and, therefore, 
one year had at no time elapsed from the commission of the last 
offense to the date of the filing of the indictment. But it was held 
by Judge Hough that if the government’s contention was correct, 
then the mere fact that concealed property had been concealed for 
twenty years would justify the government in commencing’ the 
prosecution twenty years after the discovery of the offense. That 
contention was held to be unsound, and I think justly so. So that 
under the present act if property is concealed in January, 1915, and 
not discovered until February, 1916, the prosecution would be 
barred. Case after case could be cited where, under the most 
reprehensible of facts, a bankrupt has escaped punishment on 
account of this provision of law. The adoption of a three-year limi- 
tation would be a long step towards bringing within the teeth of the 
law most of the fraudulent cases, because rarely, if ever, are the 
facts that would warrant a criminal prosecution discovered more 
than two years after the institution of bankruptcy proceedings. 
Therefore, a three-year period of limitation or a one-year limitation 
after the discovery of the offense would tend towards bringing 
within the clutches of the law the majority of those who commit 
offenses against the bankruptcy act. 

3. That it may be possible to use in criminal prosecution the 
bankrupt’s testimony given during the examination in bankruptcy. 

The provision of law (Section 7) of the act denying this right 
has been held by judges to be unreasonable and pernicious in its 
applicatién. It tends to the commission of perjury on top of prior 
perjury and oftentimes actually results in a miscarriage of justice. 
An illuminating example will be found in the Karp case which was 
tried about one and one-half years ago. Two brothers in the fur 
business at Atlantic City were indicted for concealing assets. The 
government secured evidence of the sending of a telegram from 
Chicago to New York showing that a certain “parcel” had been sent 
on a certain train from Chicago and would arrive at New York at 
a certain time. The telegram insisted that one of the brothers 
or some one else meet the train at an appointed time and take the 
parcel. It was the goverment’s belief that that parcel contained 
the cash which was the proceeds of the auction sales held in 
Chicago of over twenty thousand dollars of merchandise, and which 
proceeds had been concealed and never delivered to the trustee. 
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The bankrupt, with knowledge of the discovery of this evidence, 
took the stand and testified that his father, who was an old gentle- 
man living in New York, liked “matzos” greatly; that the parcel 
was a parcel of “matzos” which he, the dutiful son, sent to his 
father on a train by a person “entrusted” with its care. He could 
not explain why he should buy matzos in Chicago in December when 
the Passover holiday had occurred in the April previous, or why he 
could not send the matzos by express. He admitted the parcel never 
was received in New York, but did not know what had happened 
to it en route. Of course the referee on testimony of that kind 
issued a turnover order for a certain sum. At the trial, knowing 
full well that the testimony could not be used, and that the govern- 
ment could not refer to it in any way without reversible error, the 
bankrupt testified that the “parcel” referred to in the telegram 
was one of the parcels of merchandise which had been returned 
and was in the hands of the receiver. Fortunately other testimony 
tended to disprove this second story and a conviction was secured. 

4. Lastly, that the anomalous provisions of the penal law which 
provide that a concealment by a bankrupt while a bankrupt must be 
“from the trustee” be amended by striking from the statute the 
words “from the trustee.” 

As all know, in many cases a trustee is not elected. The de- 
cisions have held that where no trustee is appointed, no matter how 
great the concealment, no matter how great a steal has been effected, 
a prosecution cannot be maintained, and convictions have been 
reversed on the sole ground that the provision of the statute required 
that the concealment must have been a concealment from the trustee, 
and that a concealment from the receiver was not sufficient. More 
reference to this section is enough to show its repugnancy to justice. 
The statute should provide that a concealment made by a bankrupt 
while a bankrupt should be a criminal offense. 

There are other suggestions that I should like to take up both 
in the civil and criminal administration of the bankruptcy act, but 
space does not permit me to refer to them. 

Although there is much to be done to perfect the workings of 
the act, much has already been accomplished. To the progress we 
have made in the procedure of the administration under the present 
act, we owe the greatest measure of thanks to the district judges 
and to the judges of the Circuit Court of Appeals and the referees 
who have unselfishly, untiringly and oftentimes to the detriment of 
health, labored so that interpretation of the act might be in accord 
with the spirit of the law, economic truth and business betterment. 
We also owe a measure of appreciation to that great body of the 
members of the “bar” who have assisted with their time and learn- 
ing, that decisions might be placed upon the books consistent with 


logic and reason where legislative intention was not apparent and 
at best uncertain. 


IMPORTANT RECENT DECISIONS 


By judicial decision, in the Scheinberg case, we established the 
rule that the sending of a false financial statement through the 
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United States mails is a scheme to defraud under Section 215, 
United States Civil Code; in the Kahn case we established the 
rule that to prove perjury in a bankruptcy examination the strict 
measure of common law proof was not required. 

And lastly, in the Jacob Stone Fieldman case an attorney who 
steered through a crooked failure and shared in the profits was 
convicted, sentenced to Atlanta and disbarred. 

In other cases where more than one person participates in 
doing a particular bit of commercial dishonesty covered by the 
bankruptcy law, we have invoked with surprising results the con- 
spiracy section (37) of the criminal code and have in that way 
convicted numerous bankrupts and their agents and advisors of the 
acts made criminal by Section 29b of the bankruptcy act. In the 
very recent Rabinowitz case, it was established by the learned judges 
of our Court of Appeals that conspiracy to violate any provision of 
the bankruptcy act was governed by the general limitation. which 
is three years, and not by the one-year limitation provided in the 
bankruptcy act. This question, although mooted for a number of 
years in a number of cases, has at last been settled by our Circuit 
Court of Appeals and is now before the United States Supreme 
Court for final adjudication. The Supreme Court has since affirmed 
this view. 

I wish to close with this thought, that whether the bankruptcy 
law is amended and prosecution made more simple and results more 
certain, or on the other hand we be forced to continue to wend our 
way under the present act, as officers of the federal government we 
stand ready to assist your organization in any possible way to the 
end that commercial dishonesty covered by the criminal provisions 


of the bankruptcy act, shall be, if not entirely eliminated, lessened 
to a material extent. 


Lost Everything, but Still Has Faith in God and Man, 
and His Ability to Pay in Full 


The following letter was received by one of the leading mem- 
bers of the Association from a Virginia gentleman: 













“T have made excuses until I am ashamed to have you write 
about my debts which I will pay, but it is not my will to let 
this stand against me, but owing to the circumstances I will ask 
that you do not put me to extra cost when I am not able to de- 
fend myself. 1 am in destitute circumstances and I pray that 
you will have mercy for the sake of my family. I am in such a 
shape that I am almost helpless. In regard to paying my ac- 
count with you, God being my helper, I intend to pay all men. 
All I can do is to ask that you have mercy and give time. I am 
in worse shape than I ever was in all my life. As I have told 
you before, I lost everything practically by fire. 

“God help me in all my undertakings, and the people have 
the uttermost confidence upon a poor man like myself. Amen.” 
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Some Reflections Upon the Acceptance of 
Compromise Offers 


By Ira D. Kinessury, L. Adler Brothers & Company, 
Rochester, N. Y. 
















































A few months ago the “Bulletin” printed an article which ought 
to be of very practical interest to credit grantors on the subject 
“Accepting a Compromise Merely on the Suggestion of a Creditor.” 

The “Bulletin” has taken the sound position that one should 
not accept a compromise on the mere request of a creditor, even 
though that creditor be the largest. This, beyond doubt, is a reason- 
able policy to adopt, for it is unfair for a house to ask another to 
accept a compromise without giving full details, and of course when 
details are not given, that fact of itself is enough to arouse 
suspicion. 

The creditor who is asked to sign away a part of his equities is 
surely entitled to as clear a view of the situation as it is reasonably 
possible to give him, but I have had some little experience in cases 
where my concern has been the principal creditor, in attempting 
to get all the creditors in line, and I regret to say that I have found 
a singular lack of that broad-minded spirit referred to in the 
“Bulletin,” which should compel small creditors or all creditors to 
co-operate with those who are most largely interested, and upon 
whom loss would fall the heaviest if the case were allowed to drift 
into bankruptcy, and who were putting their time and money into 
trying to solve a difficult problem. 

I have had some very disagreeable experiences with the credit 
man who has a small claim and who intentionally holds out until 
the last, with the expectation, and in many cases with the full con- 
fession, that he does not intend to go in unless he is paid in full, 
because he knows that the larger creditors have so much at stake 
that they could not afford to let a little fellow like him spoil a 
settlement which, if it did not go through, would entail a greater 
loss upon all involved. 

I have indeed been astonished at the attitude of some concerns 
under circumstances of this kind. I even recall a conversation with 
a former director of our Association, who stated openly that he 
never accepted a compromise, that by holding out he was always 
able to get more money for his house than the other creditors 
received. Truly I cannot conceive the mental attitude of a house 
which assumes such a policy. They may make for themselves now 
and then a better salvage, but some time they will find other credi- 
tors who will await the chance to return the compliment, though 
the chance of getting back at them is unfortunately too small, be- 
cause the men who act on this policy are generally in some line 
whose individual credits are small, and whose minds are equally 
small. 

I believe, however, that the concerns that try to squeeze the 
larger creditors who are known to be trying to effect a righteous 
compromise, are being put into a class by themselves, a class that 























































































































































488 CREDIT MEN’S BULLETIN | 


will wake up to find itself ostracized from the company of decent 
credit grantors, just as the sharp, shrewd fellow who is always look- 
ing for the opportunity to get the better of his fellows finds himself 
finally flocking by himself, shunned by those most worth while 
knowing. 

The big houses, which are the principal creditors in every case, 
put in time and money to bring about a compromise for the benefit 
of all, and they get little thanks for the benefits then rendered. 
What I say, however, refers to houses only of recognized standing, 
not the house that has been known to act selfishly with the expecta- 
tion of profit. In this connection there is a practice carried on by 
our banking friends regularly, a practice which I believe is entirely 
legitimate, and which I would not hesitate to follow myself if con- 
ditions warranted it. It comes when one is the principal creditor 
of the house which is in financial difficulty. With the expectation 
of being able to work out for oneself a better return, the money 
is advanced which is required to make a composition, dependence 
being on further control of the assets to reimburse for the amount 
of money expended for the purpose of making some additional 
salvage. 

This is a legitimate process if done in the open. If it is done 
secretly and secret influence is used to bring about the compromise 
the method is open to criticism. 

This whole subject of accepting compromises is, I believe some 
day, and that soon, to be reducible to well-defined ethical terms, 
which will be given force and effect through the National Associa- 
tion of Credit Men. 


What Is a Bad Debt? 


Homer Criay Situ, Moores-Coney Company, Cincinnati, Ohio. 


The answer seems obvious. A bad debt is one which you can- 
not collect. But this answer does not satisfy, and for this reason 
the question is put to readers of the “Bulletin.” 

I have before me dunning correspondence on an account dating 
August, 1910. The debtor was a lawyer in good standing, and the 
house was averse to using drastic measures to collect. For the 
first six months mild letters were written and several promises, but 
no payment resulted. The account was then given to an attorney, 
and after several months he collected a small amount. The balance 
of the account was written off December 31, 1911. During 1912, 
1913 and 1914 the attorney to whom the claim was given was “fol- 
lowed up” at intervals of sixty days. The only result was advice 
that probably the account would some time be paid, that the debtor 
was taking advantage of the fact he was a lawyer and a prominent 
man, and believed for these reasons we would not sue. 

The first of this year the writer recalled the claim from attor- 
ney, made several personal visits and telephone calls to the debtor, 
with the result that this account, which was considered bad three 
years ago, has now been paid in full. 
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Here is the point: a debt which you consider bad, and which 
I consider bad, may be collected easily by some one else. 

It has been the custom with accountants with whom I have 
come in contact to consider as bad debts those written off to “Profit 
and Loss” during the year. Any bad debts of previous years, col- 
lected, were not considered as a gain belonging to the operation of 
the current year, but were carried into surplus as “Additional 
Revenue.” 

To illustrate: if my sales were $1,000,000 and bad debts written 
off $5,000, my bad debt loss was the half of one per cent., notwith- 
standing the fact that I collected during the year from bad debts 
of previous years $2,500. My contention is that my bad debt loss in 
this case was $2,500, or one-fourth of one per cent. In estimating 
my loss I should be allowed to deduct from the total written off for 
the current year the collections of bad debts of previous years. 
What do you think? 

It has been my custom to consider as bad any accounts given 
to attorneys (hard on the attorneys). Of course some of the 
accounts are collected by the attorneys but this I would offset by 
the accounts on the books which I might believe good but later 
became uncollectible. 

I believe it is the custom with some to estimate a certain per- 
centage lost on accounts given to attorneys. This percentage would 
naturally vary, depending upon the nature of the business, the 
activity of the attorney and how quickly one resorted to this means 
of making collections. 

There should be some uniform basis of estimating bad debts. 
The basis should vary, depending upon the kind of business, but 
enterprises of the same ‘class should have the same basis or their 
figures would be of no value in case a comparison were made. 

It seems that a definite policy should be adopted by every 
business in. writing off bad accounts. If the determination is left 
to the collection man entirely, the results may show that he is con- 
scientious, but not correct. A conservative might be in charge of 
collections and the percentage written off would be high. This con- 
servative might be succeeded by an optimist and the percentage 
would be low, yet the conservative might be the better credit man 
and ‘collector. ; 

No doubt some members have given this subject thorough study 
and investigation, and there are a number of us who would like to 
be enlightened. 

What is a bad debt? 


It was unstinted praise that the executive committee of the 
National Association of Furniture Manufacturers gave the National 
Association of Credit Men in its report of May 11. The committee 
referred particularly to the usefulness of the Association’s card 
calling attention to the unfairness of the disregard of trade terms 
and recommending its general use by furniture manufacturers. 
Then follows this gracious reference to the Association: ‘We have 
no better friend, no truer servant than the National Association of 
Credit Men. We most heartily commend this organization to all of 
our manufacturers and urge them to become members.” 
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The Laundryman from the Banker’s Viewpoint 


From an Address Before the Laundrymen’s Association Wherein 
Harry W. Parker, of St. Paul, Mingles Summer 
Merriment and Winter Seriousness. 


When I received the kind invitation to be with you to-day, I 
was at a loss to know why I should have been called to address you, 
and the more I turned it over in my mind, the more puzzled I be- 
came. I read again the invitation, and then out of the darkness 
came a shaft of light, because it said, “We are looking for a gentle- 
man of note to address us.” How very natural then that you should 
call a banker, because he deals in “notes,” not only of the circulating 
medium kind, but the discount variety as well. 

But I am somewhat in a quandary as to how to address you. I 
do not know whether it should be in a secular or a spiritual sense. 
You see laundry denotes cleanliness, and cleanliness is next to god- 
liness, therefore you must be a very clean, wholesome, righteous 
and godlike people. You are useful members of society, and you 
belong to a venerable and honorable institution, the “Ancient and 
Glorious Order of the Wash.” And yet, despite all these estimable 
qualities, you are the direct cause of more soul-destroying profanity 
than any other organization in the world to-day. I am glad there is 
no dictaphone attachment in the privacy of my boudoir to testify to 
the epithets I heap upon your vocation when trying to adjust a col- 
lar that has been decorated with a saw-edge after scientific treatment 
by you. However, if Heaven records my wrath and indignation, 
and should visit upon you the vengeance I invoke, you will indeed 
suffer torture commensurate with your evil deeds. 

Decided progress has been made in your profession, the handi- 
craft of laundering, with the march of centuries, and the greatest 
strides have been made within the last half century. Man’s genius 
has produced machinery to lighten the burdens of the toilers at the 
tub ; such is at least true of this progressive and enlightened country, 
and of many others, too. In some parts of the world, of course, in 
portions of China for instance, the most primitive methods still 
prevail. There the launderer stands knee-deep in the stream, 
dipping therein the garments, and flaying them upon flat stones on 
the river’s bank to beat the dirt devil out of them. I shudder to think 
what would happen to the delicate lingerie worn by the ladies of this 
part of the world if such methods were to be employed here. 

Your calling has become a popular one, so much so indeed that 
the government of the United States is now engaged in the laundry 
business, because it launders bills. It may be for two reasons: first, 
because there is money in it, and, second, because the love of money 
being the root of all evil, it wishes to wash the spirit of evil away. 
But what the cause soever, it cannot be disputed that the govern- 
ment has demonstrated its ability to successfully conduct a laundry. 
And I should like for a moment to dwell upon this achievement of 
laundering paper money—a phase of your vocation with which I am 
more familiar than I am with the washing of collars and cuffs. 

The washing principle is simplicity itself. The bills are fed 
between two endless bands of cloth that run in the washing solution. 
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These bands run over rollers that are so arranged that they slip 
back and forth very slightly, giving the bill a microscopic rubbing 
that loosens the dirt, and at the same time the water is alternately 
absorbed and pressed out of the cloth. The rinsing is a duplicate 
of the washing, except that it is done in clear water. After leaving 
the rinsing water the bills are transferred to another set of bands 
that run over gas-heated rolls that dry and iron them flat. In addi- 
tion to the soap, the washing water contains paper-makers’ rosin 
sizing and chemicals that generate peroxide of hydrogen that 
instantly destroys all germ life. During the rinsing the rosin sizing 
is changed from the soluble to the insoluble form, and when dried 
the bills are better sized than when new. These operations take just 
two and one-half minutes, and during this short interval of time the 
bill passes over eighty-five rollers that rub it and squeeze out the 
water, is sized, dried and ironed out flat, ready to be counted. and 
bundled, without a human touching it from the time it is laid on 
the feed table until it is delivered. This is done at the rate of over 
six thousand per hour, and at a cost that is less than the cost of 
assorting and counting them after they are done. 

The capabilities of this machine have been sometimes exagger- 
ated. It is not claimed that the machine will make a new bill out of 
an old one, but a new bill that is merely soiled, the ink not worn off 
from circulation, and the fibers of the paper intact, will be washed 
clean and restored so nearly equal to new that only an expert could 
tell that it was not. The machine will wash and improve any bill, 
no matter how badly worn or soiled, but it cannot replace broken 
fiber of the paper or replace ink that has been worn in handling. 
It does not injure the bill in any way, for the same bill has been 
washed repeatedly without detectable change. The defects in 
counterfeit bills are clearly brought out in washing. As you doubt- 
less know, counterfeiters deliberately soil bills to cover up their 
deficiencies. 

I am a banker, and there come under my observation many 
and varied businesses in which the genius for money-making is 
demonstrated, but I want to say right here, that profitable though 
the mercantile business is, and the banking business as well, I wish 
to take off my hat to the man who embarks in the shirt-making 
business, establishes a laundry, and induces the clientele of his 
shirt manufacturing house to send their shirts to his laundry, only 
to be desecrated by having their bosoms besmirched with oil, their 
buttonholes rent in twain, and the buttons thrown into the discard. 
In this process one is caught both going and coming, and for busi- 
ness sagacity I think that such a man should be given a place in the 
Hall of Fame. 

“The laundryman from the banker’s view point,” or in other 
words, “What does the banker think of the laundryman?”’ Well, 
that depends. He admires you, both for your thriftiness and busi- 
ness sagacity, yet at the same time he heaps imprecations on your 
heads, for the ever increasing tax you impose upon him for the 
privilege of enjoying a “domestic finish.” But seriously, there is 
every reason why the laundryman should be viewed by the banker in 
a highly favorable light, and I have the conviction that he is. And 
this has all come about largely through your own efforts in relation 
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to two of the most important requirements of your business— 
namely, the cost of production and the intelligent and discriminate 
extension of credit. I opine that in the years gone by, credit grant- 
ing was little better than a hit or miss proposition. Appearances in 
those days seemed to act as a sort of “Open Sesame’ to credit 
favors, but you soon learned that you should not put too much 
confidence in appearances. Even pins have their good points, but 
they are apt to stick you. In the last few years there has been a 
perceptible improvement in the general comprehension of the matter 
of credit granting. Banks, mercantile houses, and institutions where 
labor is the chief commodity, have been introducing credit depart- 
ments, and the system of credits has developed into almost a science. 
Of course I do not undertake to say that bank or mercantile credits 
may be classed among the sciences. Science is governed by a series 
of laws, but undoubtedly there are certain principles, mechanisms 
and guiding rules, which entitle credits to some place in the list of 
sciences. More and more the system of credits is becoming scientific 
in its methods, and the personal equation, which in olden times had 
almost been of first consideration, has been relegated to the rear. 
You are pitting your capital which is money, or labor, or both, 
against another’s ability to pay, and it is always wise first to be sure 
at least of your principal before venturing to gain a profit from 
another’s ability to discharge his obligations. This may be done if 
you safeguard your investment by proper credit information. Any- 
body can start a laundry business, or any commercial enterprise, but 
it takes brains and energy to keep it going and produce results. 

It has sometimes occurred to me that individuals and business 
concerns do not always take their banker entirely into their confi- 
dence, and advise with him as to their business affairs. Probably 
there are some within sound of my voice to-day who are delinquent 
in this respect. Why should you be so? If you are in need of 
spiritual guidance, and goodness knows you all need it, you seek 
your spiritual physican, the minister. If you need relief from bodily 
ills, you hurry, and sometimes in mad haste too, to your physical 
physician, the doctor. In both these instances you are perfectly 
frank and confide implicitly in them regarding your- mental and 
bodily ills. If it is requisite and necessary for the body and the soul 
that you consult with and confide in specialists, why is it not just as 
essential that in financial matters you fully confide in your banker— 
your financial physician? 

Probably some of you regard the banker as one to be ap- 
proached with awe and misgiving. And then too, some of you may 
think that it is the height of impertinence for a banker to inquire too 
minutely into your business affairs. Permit me to say that it is in 
every sense his business to do so, and he falls far short of the re- 
quirements of his office if he does not. A banker is the custodian of 
other people’s money, which he holds in trust, and invests under the 
restrictions laid down by either the national or the state government. 
He must eventually make a return of the amount to the depositors 
at one hundred cents on the dollar, and therefore it is incumbent 
upon him to so place the money that the investment will return not 
only the principal sum, but also a sufficient interest revenue to make 
the transaction profitable to the bank. 
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Some people take offence when seeking a loan if the banker 
asks for a financial statement. How can a banker determine the 
quality of a loan unless a financial statement is submitted, and thor- 
oughly analyzed? Indeed a financial statement has become one of 
the requirements when credit is sought, and well managed business 
houses submit their financial statement to their banker each year as 
a matter of course and without solicitation, whether they are seek- 
ing accommodations or not. Thus not only is a banker kept advised 
of the progress being made by the customer, but opportune informa- 
tion is placed in his hands, so that when the customer seeks accom- 
modations, they can be granted or refused if necessary without 
delay. If there are any here who do not make it a custom to submit 
a statement annually, let me impress upon you the wisdom of 
doing so. 

I would like to offer this suggestion, that even when you are 
not in need of financial assistance or advice, it would be a very good 
thing for you, and for the banker, too, and a pleasant courtesy on 
your part, if you would drop in occasionally and exchange ideas 
with him on matters of business or current topics of the day. He 
would like to drop in and see you oftener than he does, but holding 
as he does a sort of, may I say, semi-public position, he must of 
necessity be tied down to his post the major portion of the day. It 
is more a matter for regret on his part that he cannot call more 
often upon the patrons of the bank, than it is on theirs that he does 
not do so. You are masters, to a large extent, of your own time, 
and can come and go, generally speaking, as the desire dictates. He 
will appreciate your visit, because it will keep him in touch with 
you, and both you and he will be sure to derive some value from 
such an exchange of ideas. You will find a banker a very approach- 
able man, and just as human. as you are. 

You have your local, your territorial, and your national organi- 
zations. I am sure that in your local association you take an espe- 
cial pride. In forming your association you realized the value of 
unity and co-operation. In this age, more than in any other, 
co-operation has become essential to business advancement ; indeed, 
co-operation is the key note to success. No organization, no busi- 
ness, no government, can achieve pronounced and lasting success 
without it. 

It must be the desire of every one who is affiliated with your 
organization to get the maximum of good out of it. Personally, I 
believe that the man who gets the most good out of an organization 
is the one who puts the most effort into it. “Cast your bread upon 
the waters and it will return to you,” but you must cast your bread 
first. The organization becomes the real, potent force it should, 
when it combines the efforts of each individual member, rather than 
the concerted action of a small coterie. Generals alone never won 
a battle. Therefore, give freely and willingly of your time, your 
energy, and your ability, to the end that the good work you have 
undertaken may grow and bear fruit beyond your fondest dreams. 
And ever keep in mind the thought that on the eternal vigilance of 
each member of the organization depends the safety of the whole 
body. 
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The Board of Trade and the Credit Men’s Association 


Does the city with a local board of trade need the credit men’s 
association, is a question put again and again in a spirit of honest 
inquiry, and calls for a careful answer. 

There are two main reasons for saying that the fact that a city 
has a board of trade does not enter into the pros and cons of sup- 
porting a credit men’s association. 

In the first place, the two forms of organization, while they 
may have some points in common, have distinctively different 
objectives, for while some of the purposes set out in the constitution 
of the credit men’s association may by inference be read into the 
by-laws of the board of trade, the latter usually has for its first 
object the thought of advancing with all energy the commercial, 
educational and civic interests of its locality, and its success is 
measured in terms of progress in this direction. 

The credit men’s association, as its active members know, lays 
the emphasis on well-defined developments which it strives to 
bring about in general business, on relationships applicable to busi- 
ness over the entire country and even internationally. The credit 
system and all that directly pertains thereto falls within its sphere 
of influence and efforts, and while the board of trade may, as it not 
infrequently does, conduct a credit exchange bureau, those who 
know credit association work in its full development appreciate 
that this is but the merest portion of the association’s purpose. 

While the “Bulletin” does not wish to align the two sorts of 
organization work in a way which would depreciate one form as 
against another, fully realizing that they occupy different spheres, 
yet it is a fact that the board of trade is more likely to take on a 
provincial spirit than the local credit men’s association. There is 
no such influence at work against the narrow local form of thought, 
effort and activity in the board of trade as there is in the credit 
men’s work. Credit grantors, through their association, are con- 
stantly being impressed with the great truth of the dependence of 
the part upon the whole, and the interdependence of all parts 
making up the great body commercial. Through their national 
organization they are appreciating the necessity, not only of keeping 
well informed upon those national and international forces that bear 
upon that fluctuating thing, credit, but of being alert to bringing 
influencé to bear upon them. 

The board of trade has its place, but it never has and never can 
fill in any community the place occupied by the active credit men’s 
association We need both the organization, which will emphasize 
a community’s advantages and keep men alive to make full use of 
them, and the local credit men’s association to work with the greater 
national forces in toning up and keeping safe and sound the whole 
business situation. 

There is no such thing as isolation commercially, no such thing 
as community completeness. To-day we must as business men think 
in terms of the whole, and the National Association of Credit Men 
is directing its local associations in a long steady pull for the general 
adoption of those principles of business which will insure sound- 
ness, stability and permanency. 
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All this is suggested by a brief paragraph in a recent bulletin 
of the Sioux City Association of Credit Men, a comparatively small 
organization doing business in rather a restricted field, which yet 
recognizes its work is not first of all local, but first of all national 
in its effect. It is refreshing to get so clear an enunciation of this 
important principle in local association literature as the Sioux City 
association affords. 


If This Is Common Experience, Perhaps There Is Some 
Work Which Should Be Started Before Continuing 
the Demand for Observance of Terms 


A vehicle manufacturer of Kentucky, commenting in a letter 
addressed to the National office, upon the Association’s demand for 
the observance of sales terms, points out how difficult it has become 
for a large office to pass invoices through promptly because of the 
carelessness with which invoices are drawn. 

He says that in checking over recently a bunch of invoices 
received from various manufacturers, out of forty-five handled one 
morning, four contained prices contrary to those set out in contracts, 
three failed to show special discounts allowed under the con- 
tracts, ten contained no reference to terms, on thirteen the terms 
were wrong, and in the case of two, special datings which had been 
given were omitted. In addition, out of twenty-one invoices which 
were sold delivered, and on which it was necessary for the buyer 
to know the amount of freight before remitting, there were ten 
invoices in which there was failure to deduct the freight or to 
accompany the invoices with bill of lading showing the rate and 
freight. 

It was impossible on this great bunch of invoices, therefore, to 
order them through immediately for payment, which meant that in 
many cases it would be impossible to get the money to the shippers 
within the ten-day period. 

IS SUCH CARELESSNESS IN BILLING THE COMMON 
THING? 


Want Immigrants, but Not Lamperes’ Type 


The Northwestern Jobbers’ Credit Bureau has been active in 
the northern peninsula region of Michigan in the prosecution of 
a Greek, Demetrius Lamperes, of Lake Linden, for concealment 
of assets from the trustee in bankruptcy. Voluntary petition was 
filed March 16 and Lamperes was safely lodged in jail for a two 
years’ term April 22. A detective employed by one of the creditors 
who could not understand how Lamperes could have honestly failed 
with assets of but $300 and liabilities of $3,900, found by the aid 
of the town marshal goods stored in a barn in the rear of the store 
formerly occupied by the debtor. These goods inventoried at $1,420. 
The court in sentencing the debtor, pointed out how unfair the 
defendant had been to his race, and what a serious effect his dis- 
honesty would have upon his fellow countrymen who sought the 
benefits of credit. The United States, he declared, wishes a large 
number of immigrants, but no country wished men of Lamperes’ 
stripe. 
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The Use and Abuse of Credit 


By James J. Hitt, Chairman of the Great Northern Railway, 
St. Paul, Minn. 


The special importance to the people of the United S ates of a sys- 
tem of extensive and sound credit did not escape the attention of those 
who helped to shape its institutions in its formative period. Alexander 
Hamilton, the greatest financier known to our history, wrote this in 
1795: “The United States possess an immense mass of improvable 
matter ; the development of it, continually making, may be said to enlarge 
the field of improvement as it progresses; and though the actual capac- 
ity of the country has, no doubt, considerably increased, it is probable 
that it does not bear at present a much greater proportion to the objects 
of employment than it has done at any former period. Credit, upon this 
hypothesis, of every kind is nearly as necessary now as it ever was. But 
at least it may be affirmed with absolute certainty that, to a country so 
situated, credit is particularly useful and important. . . . Credit is 
an entire thing; every part of which has the nicest sympathy with every 
other part. Wound one limb, and the whole tree shrinks and decays.” 

In proportion as the country has grown and developed, the impor- 
tance of credit has increased. Only a small part of the natural resources 
to which Hamilton referred has been utilized. The capacities of this part 
for satisfying human needs are far greater than we have realized; and 
they can be fully developed only by abundant capital. To quote Mac- 
leod: “If a bank can maintain in circulation a quantity of credit 
in excess of the cash it holds, that is, for all practical purposes, an aug- 
mentation of the capital of the country.” Money makes but a small 
part; credit furnishes the great volume of capital by which the indus- 
tries of the whole country are conducted and must continue to devetop. 
The governing questions that relate to credit have an intimate connection 
with our economic and political as well as our financial future. 

Outside of small retail transactions and the settlement of balances, 
actual cash is little used. Instruments of credit, in the manifold forms 
created by business for its convenience, carry on from 95 to 98 per cent. 
of all business transactions. The entire amount of money-of all kinds 
in the United States last year was less than the volume of our foreign 
trade alone. Compare the money stock, amounting to $3,671,000,000, 
with the aggregate banking resources of the country, aggregating $25,- 
000,000,000. When it comes to doing the world’s work, cash and credit 
are related about as the fire shovel is to the steam shovel. Without ade- 
quate agencies for creating, maintaining and regulating credit, responsive 
to business needs both in its expansion and its contraction, the country 
would come to a full stop as surely as if it tried to draw with horses 
the trains now running on its steam railways. 

The total estimated wealth of the United States is about $193,000, 
000,000. The total bank clearings in 1912 were $175,000,000,000. Noth- 
ing could illustrate more clearly the function and place of credit than 
to set these figures side by side. Instruments of credit cleared through 
the banks and trust companies in one year’ s transactions almost equal the 
total of property values of every kind in the United States. Thus wealth 
is made elastic and active, the motive power in industry, through the 
medium of credit. Contract or expand credit unduly or improperly, 
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and the effects may be incomparably worse than those of the wildest 
experiments in the currency tinkering that the world has ever seen. 

If the uses of credit, which is plowing the land, turning the wheels 
of the factory, running the railroads and steamships, busying the mer- 
chants, bringing up to the light the minerals and oils of the under earth, 
reclaiming the lands and furnishing, as capital, the tool without which 
labor could not produce in quantities and on terms that would support 
the world, are so many and so great, the possibility of its abuse is equally 
evident. A credit man employed by any firm knows that it can be brought 
to ruin in a very short time, no matter how sound it might formerly have 
been, by a reckless and indiscriminate extension of the credit privilege. 
The same is true of communities and nations. No cause has been more 
prolific of misfortune in the past. Nothing casts a darker shadow toward 
our future than the misuse of credit. 

The commonest form of the abuse of credit in the past has beea 
the issue by governments of cheap money. Possibly the world has 
grown too wise to fall again into the trap of this delusion. But it is 
doing, or permitting, practically the same thing in other forms. The 
improper expansion of credit within the last generation exceeds by far 
in its volume and in its evil effects all the currency inflation of the last 
hundred years all over -the world. The excessive capitalization of trusts 
and of some less spectacular enterprises has much the same effect as an 
issue of cheap money. Stocks and bonds are put out which represent 
little or nothing in the shape of actual values. A concern which, fifteen 
or twenty years ago, would have thought it plunging to enlarge its cap- 
ital stock to half a million dollars will incorporate today for ten millions. 
The purpose is to get out sheaves of securities and sell them for cash, 
regardless of their actual value or probable return. Once in the hands 
of the public, such stocks and bonds are more or less used as collateral 
for bank loans. To the extent to which they are so accepted they en- 
large the volume of credit and of the actual circulating medium of the 
country. So long as we have no effective laws compelling all stocks and 
bonds to be paid for at their full face value either in cash, property or 
service at a fair valuation, so long will this evil continue. 


ait In the year 1912 bonds, stocks and notes were issued to a total 
sign | $2,253,587,300 by private corporations. In the last five years over 
600,000,000 of such paper, good, bad or indifferent, came into being. 


Assume that these new securities are convertible into credit by taking 
them to banks and trust companies for only sixty per cent., on the 
werage, of their face value. This total does not include a large volume 
of securities issued by small local concerns. Yet it accounts for-an 
expansion of the credit medium in only five years equal to nearly fifty 
per cent. more than the entire amount of money in the country. If 
Congress had authorized the issue of $5,000,000,000 in greenbacks, there 
would have been a revolution. Much the same thing has happened, so 
far as prices and industry are concerned, by the inflation of the credit 
basis; yet wiseacres are still arguing about the causes of the rise in 
prices and the high cost of living. 

Neither do the performances of combinations, syndicates and cor- 
porations organized to sell bits of lithographed paper tell the whole story. 
The same effect is* produced by the increase of public indebtedness 
tverywhere. The issue of a state, city or county bond affects credit 
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volume more powerfully and produces more directly all the effects of 
an increase in money volume, because it is acceptable as collateral for 
nearly or quite its face value in credit issues. The whole American 
public is wild with spending. Public economy is a lost art. A bill tha 
carries or requires an appropriation needs little else to commend it to 
any legislative body. All bonds of municipalities are now refunded in. 
stead of being paid when due. The excuse for a bond issue is always 
that “posterity” ought to bear part of the cost of public improvements, 
But when we, as posterity, come along, we not only repudiate the con 
tract, but add new burdens to the old and shove both of them on to the 
future, in the shape of new and refunding bond issues. It is, perhaps, 
the meanest form of stealing ever invented, because it. adds to the 
criminality of breach of trust the baseness of embezzling the future re 
sources of our own children, who, since there must come an end of 
borrowing some time, will have these debts to pay. 

Fhe total revenues of all the states in 1901-1902 were $190,000; 
000; in I9II-I912 they were $461,000,000. In spite of an increase of 
150 per cent. in ten years, the study of every state today is to find new 
sources of possible revenue, not to stop leaks. What ought to be con 
sidered current running expenses are met by borrowing. Now, not only 
has the consequent total tax burden on the people of this country risen 
to about $38.50 per capita, or nearly $200 per annum for each family}i 
of five persons, but most of these bond issues are at once used to expand 
the credit total. The bonds of public corporations are considered good 
security, because repudiation still has an ugly name in this country, 
however rapidly we may be running toward it. Credit accounts of one 
sort or another are established against them. Just so much more is 
added, in the form of instruments of credit, to the actual circulating 
medium. 

Nobody can deny the quantitative theory of currency if it is en 
larged to include instruments of credit as well as cash. The measure of 
prices is the total of all the instruments used in exchanges divided by the 
total of commodities and services exchanged. Is it not idle to hunt for 
the cause of rising prices in an increase of gold production, which has}! 
been about $250,000,000 over the entire world in the last fifteen years, 
when the credit basis has been increased in the United States alone by 
twenty times as much in the last five years through the issue of cor]! 
porate securities, and by much more through the increase of state, city 
and coumty indebtedness? Here is the same mania in another form 
that has ruined every country that yielded to the cheap money crazt. 
Only it is more insidious and dangerous in that it works indirectly. The}. 
same fight so often made against currency inflation must be repeated 
against the inflation and depreciation of credit to which excessive ex- 
penditure and unwarranted borrowing inevitably lead. 

Since the part played by credit in the conduct of affairs and the 
prosperity of the individual is so important, the dignity and value of they" 
credit man’s services may not be lightly estimated. An army of suchflon 
men, from the great financier to him who passes on a list of countryséstt 
customers for his house, are engaged in performing a delicate andjta 
weighty office in the community. They are conservators of wealth flake 
The mercantile credit man does for merchandizing’ the service done by 
bankers in passing on instruments of exchange and in dealing with mere 
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chants and other customers; he sifts and classifies business men accord- 

ing to their records. He helps sustain and regulate the business of the 

nation, and for his labors there is and can be no substitute in law or 

other public action. His office is essentially judicial. The business fab- 

ric rests largely on the validity of his judgments. For it is easily within 

in-f the province of these, great or small, who pass upon credits, to encour- 

age or discourage individual effort; to give direction to industry, and, 

.Jas their assistance is granted or withheld, to determine in no small de- 

-}gree the nature and extent of business development, both local and na- 
tional, 

Credit must always be based on something. That something must 
be tangible. Now, merchandise in warehouses or stores, factory products 
awaiting shipment, any of the commodities universally regarded as a 
proper basis for credit has no advantage over the wealth created directly 
by tilling the soil. Farm products are always in demand and salable. 

-{ The supply of them is renewed yearly. Credit based on them is doubly 
justified. One of the first duties resting upon those who determine the 
extent and direction of credit enlargement is to look with a more tnter- 

-fested and favoring eye upon the farmer. 

The modern industrial community, in its widest as well as its nar- 
rowest scope, rests on credit. The two questions ultimately decisive 
in business relations are, “Is he able to pay?” and, “Is he willing to pay?” 
Credit men all over the world are engaged in answering these ques- 
tions, as constantly repeated, under as many varying conditions as is 
the process of buying and selling itself. Grant credit unwisely and you 
open Pandora’s box. Expand it too wisely by admitting a fictitious 
tase or helping reckless borrowing and spending, and you have the 
same rise of prices and the same progress toward inevitable collapse 
that wait on successive issues of irredeemable paper money. Contract 

-fit too severely or discriminate against industry, thrift and enterprise, 
and all industry suffers by the withdrawal of its principal motive power. 
The proper regulation of credit, therefore, which must always remain 
an individual matter, subject only to the control of judgment, common- 
sense and an intelligent regard for the welfare of the whole community, 
isseen to be one of the most difficult, delicate and far-reaching functions 
of our whole complex modern life. Upon it must always depend in 

.40 small degree the nature, extent and permanence of our civilization 
itsel f. 


The Sioux City Association of Credit Men has, after careful discus- 

son, passed resolutions having for their purpose the bringing about of 

-(0-operation among the merchants in and near Sioux City with a view 

) eliminating the evil of taking unearned discounts. The resolutions 

1 thefalled for returning to a customer who takes unearned discounts his 

theck, accompanying it with a notice of the terms of sale, calling atten- 

such#!on to the fact that the cash discount is for the payment of a bill within 

‘stipulated time and that if deductions are made for discounts not earned, 

 andjtamounts simply to a short payment. The Sioux City association has 

ealth.fiaken steps to bring this matter before neighboring organizations with a 

New to getting co-ordination of effort among the merchants covering 
same general territory. 
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CENTRAL CHATS 


HE National Association of Credit 
Men is entering upon its twentieth 
year. The record of its remarkable 
history needs no revision, and the 
==! Association’s most ardent friends 
ol eee would not have a single chapter 
rewritten. 

A clean cut fight for fairness and intelligence in 
credit transactions has distinguished the career of 
the Association since its infant days and the com- 
mercial public is now beginning to recognize the 
relation of this activity to the development in recent 
years of our liquid credit. 

A consistent prosecution of this object has crossed 
the wishes of some and interfered with the projects 
of others, but despite this the Association has main- 
tained an unswerving forward stride for cleanness 
in every man who participates as a unit in our com- 
mercial life. 

Every encouragement may be taken that this 
twentieth year will realize a further advance of 
sound and reasonable ideas in credit affairs and the 
best guaranty of a nation’s enduring existence is the 
building up of a resistance to every temptation to 
subordinate the general welfare to personal interests. 












redemption. 


The time is at hand when business hygiene 
demands more general knowledge that credit is not 
a material value, but a representation merely of 
value, or, as economists state, the present use of 


future goods. 


into two general classes—good and bad, and the 
skillful credit man when considering an exchange of 
present for future goods seeks to satisfy himself with 
reasonable certainty that there is a proper guaranty 
of the prospective debtor’s fulfilment of his part of 
the contract of exchange. 

Let us therefore not be anxious for an increase 
in the quantity of available credit, only let us bend 
every effort to the placing of current credit in the 
class marked “good,” and thus insure a stability and 
soundness in commercial relations that will put into 
circulation many dollars annually that are now 


charged to waste. 


F our conclusions are anywhere near correct, 
the prosperity of our nation commercially, as 
prosperity is related to the success of small 
business, depends not upon more credit, but the 
amount of respect with which current credit is 
treated that there shall be sufficient guaranty of its 
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Credits, like actions, may be divided 
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/EDITORIALS| 


It is only those who did not attend the Salt Lake City conven- 
tion who will not be able to understand the difficulty of writing of 
one’s impressions. Never was a convention planned for in greater 
detail and never were such elaborate details for the care of conven- 
tion guests better handled than by our friends of the Utah asso- 
ciation. 

They have strange sights to show, and saw to it that the four 
brief days spent with them were crowded to the limits with oppor- 
tunities of getting at least an outline conception of the glories and 
riches of a state which bears so little resemblance to the other 
states of the Union. 

It was the things different from those which the eastern eye is 
accustomed to that were emphasized. We have no copper, so a 
surprisingly short railroad ride to one of the world’s greatest 
mining camps was taken, and there a vast mountain, terraced by the 
steam shovels loading their rich buckets of ore into the long trains, 
was shown; no one but a poet is licensed to call our glacier dips 
canyons, but there in Utah are canyons innumerable, and two of the 
most beautiful-it was the privilege of the visitors to see both from 
above and within; they have one of the few lakes of salt of the 
world, and so the guests were led, not to the shores, but far over the 
surface of the lake, wonderful in its composition, beautiful in its 
setting, the air almost irridescent in its changing colors. It was all 
so different, and for this reason so mentally refreshing, leaving in 
the hearts of every one a wish to return in order to appreciate it all 
better. Salt Lake, by its rare hospitality, made many new friends. 

Upon the convention sessions it will not be possible here to dilate. 
To the convention number of the “Bulletin” one must go to learn 
of their interesting and important discussions and what conclusions 
the Association there reached. It is sufficient here to say that the 
highest standards of the Association were in every sense upheld 
and the Association ushered into a new year filled with good 
promises. 

The briefest reference to this convention would be lacking 
that which helped make the occasion notable if there were not at 
least a passing word regarding the coming and going of the dele- 
gates. The distances were great to the convention city, and to take 

advantage of the opportunity which long travel would give to get 
better acquainted, several special trains or parts of trains were 
chartered. Nothing could have been pleasanter or more profitable, 
for by means of these trains hundreds of delegates made firm 
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friends as they never would have otherwise had the opportunity 
of doing. Stops were made at various local association cities 
en route, and the opportunities these stops gave were seized with 
enthusiasm to extend courtesies to the travelers. Particularly was 
this true of the train of the eastern delegates, who after the con- 
vention journeyed to the Pacific coast, making visits at Seattle, 
Portland, San Francisco, Los Angeles and San Diego, greeting also 
many Tacoma friends. It would not be possible to give any ade- 
quate idea what these visits meant to the visitors or to the hosts 
along the line. The cordiality of reception, the warmth of hospi- 
tality, the facilities arranged to show their fellow members what 

nature and man had done for the cities which to many had before 
; been but names and places on the map, all this and the feeling of 
friendship and regard between east and west which took deep root 
in the too few hours together made a chapter in the life of each 


. participant, a chapter in the life of the Association, and indeed a 
7 chapter in the commercial relationship which is to be a great force 
. in our progress. 
" Some day the history of the Salt Lake City convention, and 
‘ particularly of the special tour arranged by the eastern delegation, 
. will be written if one can be found with the temerity to attempt the 
” task, but it were better not to make the attempt too hastily, for the 
. significance of the journey will take firmer root in the mind with the 
7 passing months. 
ts : 
ll There is more than a grain of truth in the arraignment of 
= credit men made by a well-known collection lawyer of Chicago, 
1 who, speaking of the passing of laws to regulate collection agencies, 
declares there should be passed laws regulating the ethics and 
e. avarice of credit men who seem never to realize that the law settles 
mn the debt in bankruptcy 
ns Instead he says these credit men give the bankrupt debts to 
he collection agencies after the debtor is discharged simply to annoy 
Jd the man’s life out or take advantage of his innocence. This, he 
od said, is due to the lack of a standard of morals among the credit 


men who have failed to recognize that some time or other a debt is 
ng dead and that they owe something to humanity that is struggling 
at | ‘0 get on its feet. 
le- Co-extensive with the credit men’s efforts to raise a fund to 
ke | prosecute fraud, he declared that there should be a fund established 
vet to prosecute those credit men who subscribe to the fake agencies. 
ore If the lawyer, he says, paid out his client’s money on the basis that 
sle, these credit men are paying out, they would have to be called to 
reckoning for bad management. 
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“Jacob is gifted by nature with a brilliant imagination and a 
rosy disposition, but he is regarded as very limited in the manage- 
ment of his business affairs.”” That is what the attorney said of 
Jacob Bust-“Up” when asked to use his good offices in collecting 
an account. 


The attorney continued his description picturesquely by sug- 
gesting that while history might not repeat itself in the case of 
Jacob, it probably would happen that if he were given another 
chance by creditors he would work himself overboard again sooner 
or later, and his trusting friends would be called upon again to hold 
a meeting to discuss the time honored question, “What will happen 
to the little salvage that is left?” 

Here is a new picture, or at least a new setting of a well- 
known figure in every-day business, the picture of a man working 
himself overboard, helped by trusting friends, who quite careless of 
their duties to themselves, are making the way to the ship’s rail 
easy. Optimism is surely a good thing, but the easy-going optimism 
of a Jacob Bust-“Up” is bad for Jacob and bad for the host of 
friends such a man as Jacob is always able to trail. He is the kind 
of man every credit man has to brace himself against, for that he 
likes Jacob is inevitable. 


The Profits When He Maintained Stock Scientifically 


The following letter published by the National Shoe Whole- 
salers’ Association, written by one Fred Mehrtens, of Gravd 
Rapids, ought to be passed along by the credit men of this country 
to that list of deficient customers which almost every house has. We 
may talk in general terms interminably regarding the millstone which 
an overstocked store means to the merchant, but here is a concrete 
example of a clean, profitable business, made so because the mer- 
chandise stock is maintained on a scientifically correct basis. 

“One year ago I started in business with a capital of $1,000, 
all borrowed money, giving four notes of $250 each, payable every 
three months. I then purchased my stock of Hirth-Krause Com- 
pany ;’the first bill of shoes delivered to me amounting to $794. 

“T confined my purchases to their lines, kept my stock down by 
sizing in often, being very careful to buy just what I needed, so 
as not to get overstocked, then watching the stock closely and 
keeping it cleaned up, always working off the stock on hand and 
avoiding an accumulation of odds and ends to be sold at a sacrifice, 
thus realizing a profit on every sale, and keeping clear of dead stock. 

“By this method I succeeded in turning my stock seven and one- 
fourth times in a period of twelve months. I kept the stock moving 
and, besides discounting my current bills regularly, I paid every 
note as it matured. 

“My total sales for the year amounted to $7,313.97, and, after 
getting my living out of the business, paying all expenses, such as 
rent, heat, light, insurance, etc., my business shows a net profit 


of $1,200 for the year. “(Signed) F. M. Menrrtens.” 





ASSUMED NAME LAW, UTAH 


Interpretation of Assumed Name Law in Utah 


There is a store in Salt Lake City, conducted under the name 
of the “Palace Market.” While the Utah Association of Credit 
Men knows who the manager is, they have been unable thus far 
to get information concerning the real owner, the manager refus- 
ing to comply with the fictitious name law of the state, and the 
county attorney claiming that it would be improper to arrest the 
manager, as he is not the owner. The fictitious name law of the 
State of Utah, Chapter No. 25, laws of 1913, provides: 


“No person or persons shall hereafter carry on or con- 
duct or transact business in this state under an assumed 
name.” It further says: “Any person or persons carry- 
ing on or conducting or transacting business as afore- 
said” . . . “shall be guilty of a misdemeanor.” 


In commenting on this subject the legal bureau of the Asso- 
ciation points out that the manager of the “Palace Market” is 
unquestionably carrying on or conducting or transacting business, 
and further, if he were arrested under a warrant which the county 
attorney caused to be sworn out he would very promptly, in his-own 
defense, state who he is manager for, failing in which it would be 
evident that his actual personal carrying on of the business could 
easily be proved by those who had done business with him at the 
market, and if he declined to state the name it would also seem that 
he would be subject to arrest as an accessory to the commission of 
a misdemeanor, if such crime is recognized in the Utah criminal law. 


Appropriated Another’s Name to Secure Credit 


Every month mutiplies the instances of the ease with which 
swindlers obtain goods by trading upon the name of a reputable 
and well-rated concern. The latest case of this sort that has been 
reported is that of an individual in Toledo, O., who represented him- 
self to be D. J. Eppstein, of Toledo, O., and purchased goods 
amounting to $70 from the Miller Cloak Company, of Cleveland. 

The imposter was a young man about 26 years of age, 5 feet 
9 inches tall, dark complexion, and weighed about 140 pounds, 
and called upon the Miller Cloak Company in person, presenting the 
card of a merchant handling dry goods and ready-to-wear garments 
and rated by R. G. Dun & Company as G-3. The stranger was 
particular that the street address be written on the label of the 
package, with the purpose, as it developed, of preventing the goods 
from being delivered to the real Eppstein. 

The fraud was not discovered until a month later when a state- 
ment was sent to D. J. Eppstein, who returned it with the informa- 
tion that he had never bought anything of the Miller Cloak Com- 
pany and had never received any goods from them. 

Investigation revealed the fact that the case was delivered by 
the express company at the address indicated to individuals who 
asserted that they represented D. J. Eppstein and who had rented a 
single room in the building at this address. The evident need of 
investigation beyond the mere similarity of name and the discovery 
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of a high rating in an agency book is brought home by such 
instances, which occur so frequently that it would seem that the 
ruse had been worked to the point where it would no longer be 
profitable. 

In connection with this case, members of the Association will 
be interested perhaps in re-reading an article. published in the 
“Monthly Bulletin” for June, 1914, on page 366. 


Death of Harry Parker Boyd, of Baltimore 


The Baltimore Association of Credit Men has just lost one of 
its most valued members in the death of Harry Parker Boyd, who 
was for many years a loyal supporter of the Baltimore associa- 
tion’s work, was elected as a director and was called unanimously 
to the office of president. As was set out in the minutes of the 
board of directors of the Baltimore association, at a meeting held 
July 3, Harry Boyd brought to the discharge of his duties, as an 
officer of the Baltimore association, a force, determination and 
intelligence which was felt by all his associates; during his encum- 
bency of the office of president, the membership was greatly 
increased, associational activities enlarged, and the organization’s 
usefulness made more apparent. And when he retired from the 
presidency his interest did not cease, but was maintained until 
illness made it impossible for him to serve longer. 

Mr. Boyd served the National Association as a director from 
1912 to 1914, and his splendid qualities were promptly recognized 
by his fellow directors. “The Bulletin” presents an excellent like- 
ness of our departed brother member. 


Notes on Association Activities 


The Utah Association of Credit Men has been following trails 
in the Hyman Lewis bankruptcy case (that of a boot and shoe 
retailer in Salt Lake City), which seems to have led into a large 
camp of conspirators. Some have been placed under arrest, and 
others are under surveillance. This case, as it develops, will be 
followed by “Bulletin” readers with their best wishes for the suc- 
cess of Manager Wright and his associates. 


It is a step in the right direction which was made at the April 
convention of the Southern Supply & Machinery Dealers Associa- 
tion held ‘at Atlanta, when a committee on legislation was appointed 
with the suggestion that it confer with similar committees of five 
other important business associations, including the National Asso- 
ciation of Credit Men, the purpose of such joint conference being 
to advance needed credit legislation. Those who are doing business, 


particularly in southern states, fully realize the need of a co-opera- 
tive effort in this direction. 


“We want you to make it your business to keep in touch with 
our business.” Thus writes a southern merchant to the Memphis 
Credit Exchange Bureau in connection with a very frank statement 
of affairs. This concern realized that the credit relation rests on 
a spirit of frankness and also quite clearly comprehended the im- 
portance of a strongly entrenched credit. The south has not been 
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up to the average in the giving of financial statements and innermost 
information, but the interchange bureaus of the Association, by dint 


of persistent education, are gradually meeting this situation and 
improving it. 


It is encouraging to note the activity of the Lincoln and Omaha, 
Associations of Credit Men in attempting to get together to form 
an adjustment bureau. There have been several conferences between 
the members of the associations in the two cities, and now leaders 
are endeavoring to get members of the respective associations to 
understand the purposes of the bureau and thus popularize the 
movement. The Omaha members have all largely expressed their 
purpose of joining the bureau, and President Nelson, of the Lincoln 
association, is exerting every influence to have the proper response 
from his district. 


The members of the Richmond Association of Credit Men are 
in high feather in having secured the application of the Federal 
Reserve Bank at Richmond for membership, the bank’s letter read- 
ing as follows: 


“We know of the good work your body is doing and 
we feel that the Federal Reserve Bank should certainly 
be affiliated with any organization whose constant aim is 
improvement of credit conditions and methods.” 


This is the second bank of the new federal system to take 
out membership in the organization, the Kansas City local being 
the first so honored. It should be a question of but a brief time 
before the work of the Association is so recognized that all twelve 
branches of the Federal Reserve System will be affiliated. 


That government officials are unbending is the common impres- 
sion, but in taking up complaints on behalf of members, the National 
office has not found this charge well founded. For instance, it was 
found that referees in eastern Oklahoma were sending out notices 
regarding bankrupts without citing the bankrupt’s address, and if 
the bankrupt had been buying under a fictitious name or some trade 
style, it was next to impossible for creditors to locate the name on 
their books, so scant was the information offered by the referees. 
Referred to the district judge, he readily assented to the suggestion 
that referees furnish sufficient information easily to distinguish 
the bankrupt; taking the matter up with referees, they readily 
promised him their support. So business methods are affecting all 
branches of life nowadays, and even the bench and bar see that they 
must accede to the reasonable demands of business. 


The report which Chairman Lawrence Whitty, of the credit ex- 
change bureau of the Chicago association, was able to make at the 
conclusion of the bureau’s first year is rather remarkable. The 
bureau was launched April 15, 1914, with one hundred and fourteen 
subscribers, which was increased by seventy-nine during the year, 
making the users of the service, April 15, 1915, one hundred and 
ninety-three. Although a small deficit might reasonably have been 
expected in the first year’s operations, the bureau has been self- 
sustaining from the beginning, and the year was ended with a sur- 
plus of $876. It was early decided that this department should 
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work along specified lines until it had developed sufficient strength 
to spread its activities, so that the membership has been sought 
throughout the year, particularly from concerns engaged, first, in 
the -dry goods and kindred lines; second, clothing and men’s fur- 
nishings lines ; third, iron, steel and hardware; fourth, paint, varnish 
and wallpaper. There have come in also ten confectionery houses, 
eight paper houses and eleven banks. 


The difficult and searching work oftentimes performed by the 
adjustment bureau is brought out in a case in which the Cleveland 
association has had a hand—that of Nathan Sugar, of Lorraine, 
Ohio, who has just pleaded guilty of perjury and been sentenced to 
serve eleven months in the Star County workhouse. Sugar went 
into bankruptcy several months ago, and it was charged that he 
concealed a large portion of his assets and stock in trade in his 
house and that of his sister in Chicago. He was charged with per- 
jury in falsely swearing to bankruptcy schedules. Manager Keller, 
of the Cleveland bureau, acting as trustee, found at Sugar’s home 
about $600 worth of goods secreted in every conceivable hiding 
place from the attic to the potato barrel in the cellar; in his store- 
house in Lorraine about $300 worth of goods; in a Chicago storage 
about $1,200 worth of goods, all of which have now been brought 
together and sold by the trustee. With all these facts piled up 
against him Sugar pleaded guilty without trial, asking the clemency 
of the court. He received only the minimum sentence. 


The Knoxville Association of Credit Men has by resolution 
started a department of work which it is hoped may finally resolve 
itself into a fully equipped adjustment service. The adjustment 
committee drafted and presented to the general membership recently 
a set of resolutions which was acceptable and was passed, mapping 
out a definite method of procedure between local and outside 
creditors when a debtor is found by reason of fire, bad debt losses 
or circumstances beyond his control, to be on the verge of failure. 
In the resolutions it is asked that a creditor, member of the Asso- 
ciation, upon finding a debtor hopelessly insolvent, notify the 
largest creditor doing business in close proximity to the failing 
debtor, with the request that he ascertain the names of all local 
creditors and invite them to come to meeting, at which time a 
solution of the probem presented will be sought and a committee 
of two interested creditors appointed to execute the plans of the 
meeting, the purpose being first of all, if possible, to recuperate the 
estate, or if it is a case of fire loss, to secure an assignment of the 


insurance, and at any rate, if possible, to attempt a settlement free 
of legal procedure. 


Largely through the efforts of George J. Clautice, of Lyon- 
Conklin Company of the Washington association, and Chairman 
McAvoy, of the prosecuting committee of the Baltimore associa- 
tion, conviction has been obtained in the case of a party who 
attempted to give a check in payment of a bill of goods purchased 
from a member, which check upon presentation was found to be 
worthless. The check was drawn on a bank form and the name of 
the bank was not given in full, but all other circumstances were 
such as to constitute a flagrant case, the intention having beén to 
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draw the check on a bank in which the maker had no account and 
waS not even known to the bank officials. The man was arrested, 
charged with obtaining goods under false pretenses, and after 
several conferences between the defendant, his counsel, the assistant 
district attorney and with the Baltimore association, the giver of the 
check pleaded guilty and was sentenced to thirty days in jail and 
fined twenty-five dollars. He was then released on probation, the 
circumstances being such that the president of the Washington 
association and Mr. McAvoy believed the probation during term 
of sentence was sufficient. 


Notes for the Credit Grantor 


Members of the Association will please note that it is the Board 
of Trade of San Francisco which is the adjustment bureau depart- 
ment of the San Francisco Credit Men’s Association. The Board 
of Trade of San Francisco is not to be confused with the Whole- 
salers’ Board of Trade, which is a different institution. 


The Portland Association of Credit Men is to be commended 
in its study of the city’s credit, its bond issues, interest payments, 
legislation affecting the city’s finances, and similar topics. There 
is no branch of the citizenship better prepared than the credit men 
in their associations to understand and assist in this important 
department of city work. The credit of our cities and their 
economic conduct and development are matters intimately associated 
with the fundamental credit problems of merchandising, and it is 
well that they be studied seriously by our local associations. 


A member of the Association in Erie, Pa., suggests that 
endeavor be made to get members to print on their invoices promi- 
nently in red, a short, concise clause calling the attention of the 
purchaser to the necessity of paying bills promptly if they are to 
take the cash discount. The following form is suggested: “Save 
the cash discount ; remember it is a premium for prompt payment.” 
The Association approves of anything which will tend to educate 
on this subject. The principle which this little paragraph suggests 
must be firmly established in the hearts of the business community, 
and the only way to bring this about is to keep driving the principle 
home at every opportunity and in the various ways which seem to 
make the strongest appeal to the various bodies of business men. 


The question of what constitutes a privileged communication 
was brought out in the Ohio Law Reporter during April in connec- 
tion with the decision reported in 92 Atlantic, page 135, entitled 
McDonald vs. Lee (Pennsylvania). The party who was sued for 
libel had reported the plaintiff as “slow pay.” The information 
was confidential and was limited to members of an association. 
Upon the trial, in the closing testimony of which no damage was 
shown, nor was there any alleged in the plaintiff's statement of 
claim, the trial judge gave binding instructions in favor of the 
defendant upon the ground that the communication was a privileged 
one and that there was no evidence of malice nor any damage 
shown. Judgment was rendered in favor of the defendant, and 
this was confirmed on appeal. 
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The prosecution work of the New York association has been 
impeded in several cases by reason of the fact that certain members, 
after presenting cases to the association’s counsel for prosecution, 
entered into settlement of their claims outside of the court. In 
order to make the necessities of prosecution clear, the following 
resolution has been adopted recently in executive council of the 
New York association: 


“Resolved, That the counsel of this Association be 
directed to investigate for prosecution no complaints of 
members without previously having secured definite assur- 
ance of the complainant that he will not settle the case 
without first obtaining the consent of counsel of the asso- 
ciation and of the district attorney.” 


The June letter of the Portland Association of Credit Men 
recites that in an action brought by a Portland house against Otto 
Breedman, an Alaskan trader, the judge of the United States court 
at Valdec decided that every corporation selling merchandise in 
Alaska must pay a certain license fee, appoint an attorney-in-fact, 
file a certified copy of the articles of incorporation As this was not 
done in the case of the Portland house the judge decided that it had 
no standing in court. Attorneys at Valdec and Portland, so the 
Portland letter says, are firmly of the opinion that a corporation 
sending a salesman into Alaska to sell merchandise there, but not 
carrying a stock of merchandise therein, or having a place of busi- 
ness there, is not carrying on business within the definition of the 
act. This subject will be taken up seriously by the Portland asso- 
ciation for review. 


The April “Bulletin” presented a letter used by a trustee in 
bankruptcy in a Texas district, the purpose of which is to get 
debtors of a bankrupt concern, who owe the latter on notes, to 
offer a price therefor which, of course, may or may not be accepted 
by the trustee. The subject attracted considerable attention, and 
in order to ascertain how extensively the system was used, the 
association’s bankruptcy expert, Harold Remington, was asked 
for a report. He states that the method of disposing of note claims 
in cases of bankruptcy by advertising them for sale has been pur- 
sued in numerous instances where the names of debtors to the 
bankrupt have been advertised as well as the amounts due, this 
method frequently carrying with it an invitation to the debtor him- 
self to come and bid at the sale. He further states that this system 
has been not without its success. 


The attention of the National office is called to the practice 
ruling in the comptrollers’ departments in several states that receipt 
must be rendered by the creditor of a state institution before check 
is received; that is, the selling company must let a receipt go out 
of hand for a payment not made and which will not be made till the 
comptroller is in possession of the receipt. This is true, for 
instance, in New York state, the comptroller explaining that it is 
the department’s rule for the reason that a voucher check is not 
used, and in order that the transaction may be closed and the 
voucher properly receipted and filed at the time of payment, the 
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rule has always been enforced. Unless this were done, he points out, 
it would be necessary to return the voucher with the check for the 
proper receipt and affidavit, this process requiring careful watching 
and unnecessary correspondence to get the voucher back in the 
proper form. Some members of the Association do not feel that this 
explanation is sufficient to warrant so unbusinesslike a practice. 
They feel that the state departments should not resent the sugges- 
tion that their methods should fall into line with prevailing busi- 
ness practice—that like other institutions combined check and 


voucher to meet all the requirements of business as now conducted, 
should be adopted. 


Notes, General 


Herbert A. Stanton, secretary of the Worcester association, 
has made many friends in the National organization during his 


term of office, who will be glad to know of his marriage, June 19, in 
Worcester. 


The Southern Wholesale Grocers’ Association held its annual 
convention during the second week in May, electing J. H. McLaurin 
of Jacksonville, president, and E. L. Adams of Atlanta, vice-presi- 
dent. Mr. McLaurin is a leading member of the Jacksonville Asso- 
ciation of Credit Men, and E. L. Adams has, till recently, been 
president of the Atlanta Association of Credit Men. 


Among the pleasant surprises enjoyed by the members of the 
New York Credit Men’s Special on their way to the convention 
were the souvenirs graciously furnished by The J. B. Williams Co., 
of Glastonbury, Conn., in the form of tiny suitcases of toilet articles, 
some with just the right selection for the men, others for the women ; 
also most appropriate were the souvenirs furnished by the Knicker- 
bocker Leather Novelty Co., of New York, in the form of elegant 
leather-bound diaries with the Association’s seal beautifully im- 
printed in gold, with page upon page of just the sort of information 
one would want on such a trip and special rulings for memorandums 
and cash items. 


The National office has received from one of the vice-presi- 
dents of the Equitable Life Assurance Society of the United States 
the following notice: ‘Misuse has been made of letterheads of this 
society to order goods and supplies by persons unknown to us. In 
order to curb this fraudulent practice we are inserting in some of 
the newspapers the following advertisement : 


“ ‘Notice is hereby given that the Equitable Life As- 
surance Society of the United States will be responsible 
for goods ordered only on its official order blanks specify- 
ing deliveries to its Supply Department, No. 2 Albany 
Street, New York City, who will furnish customary 
receipt.’ ” 


It seems that at Wilmington, Del., the members of the Cham- 
ber of Commerce are practically agreed that no proposition for 
membership in any other business organization will be considered 
unless recommended by the secretary of the chamber. This con- 
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dition was taken up with S. K. Smith, treasurer of the Harlan & 
Hollingsworth Corporation, long a member of the National Asso- 
ciation of Credit Men, with a view to securing from Secretary 
Sinclair of the chamber, a resolution expressing the full confidence 
of his board of directors in the services performed by the 
National Association of Credit Men, and an expression of belief 
that its work is of high value. Such resolution was readily passed. 
The BULLETIN makes this public expression of the courtesy with 
which the Association was treated by Mr. Smith and Secretary 
Sinclair. 


In an effort to stimulate interest in the Indian market and to 
emphasize the salient aspects of the trade, the Bureau of Foreign 
and Domestic Commerce of the Department of Commerce, has 
issued a hand book of about 640 pages, dealing with the resources, 
industries and commerce of India. The book contains many illus- 
trations, a large detailed map, and facts concerning a multitude of 
Indian activities and conditions. It describes thoroughly the trade 
in all important imports, every subject having a bearing on trade 
and its expansion has been covered. There are also interesting 
accounts of the Native States, and of Ceylon, Afghanistan and 
Tibet. This is one of the most valuable publications ever prepared 
by the bureau, and is entitled “British India,” being No. 72 in the 
series of Special Consular Reports. It may be obtained for $1.00 
from the Superintendent of Documents, Washington, D. C. 


H. E. Choate, of Atlanta, for a man of his years, has been 
full of honors, many of them carrying highly prized titles. He 
has been president of the Atlanta Association of Credit Men, is 
now vice-president of the National Association of Credit Men 
secretary and treasurer of the J. K. Orr Shoe Company, and has just 
been nominated to membership in the Lecture Course of Commerce 
of the University of Georgia, which undoubtedly gives him the title 
of professor, at least by courtesy. Mr. Choate’s subject under the 
general heading “Industrial and Commercial Organization” is sales 
and credits. Associated with him in this special lecture course 
are some of the leading business men of the south, such as Gov- 
ernor McCord, of the Federal Reserve Bank at Atlanta; President 
Wilkins, of the Georgia National Bank of Athens; Chairman Hill- 
yer, of ,the Railroad Commission of Georgia, and Joel Hunter, 
prominent public accountant, of Atlanta. 


Another evidence of the peculiar advantage of commercial 
paper as an investment for bank funds is furnished in the recom- 
mendation to the legislature made by the Superintendent of Banks 
of California, that savings banks be permitted to purchase com- 
mercial paper of such kind and character as is eligible for redis- 
count under the Federal Reserve Act, to the extent of 5 per cent. 
of their deposits, this proposition being made in order that savings 
banks may have a secondary reserve on which they may rely in 
case of shrinking deposits before they are confronted by the neces- 
sity of selling their bonds or mortgages. It is felt in banking circles 
that if such recommendation is put into law, savings banks would 
avail themselves of the privilege to the limit. It has been estimated 
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that in the city of Los Angeles under this provision there would 
be available $5,000,000 for the use of commercial houses, all of 
which sum now must be loaned upon real estate. 


“There are no dividends for you, but if there is any satisfac- 
tion in it for creditors we have landed the bankrupt in the peniten- 
tiary for a two-year term.” This is a report that came to creditors 
in the case of William Clein, of Columbus, Georgia, charged by 
the court with having concealed assets which should have been sur- 
rendered to trustee. There are some creditors probably who would 
have preferred a paltry ten per cent. dividend, but we doubt if such 
are harbored in the Credit Men’s Association. In the end it is far 
more economical to announce to the world, as in a case such as 
this, the serious intent not to be bought off by a cheating creditor 
with a ten or twenty or even fifty per cent. payment. There is only 
one way to deal with a cheat—show him he has no place among 


decent men and put him where he cannot harm orderly business 
procedure. 


The receiver’s reward must sometimes be only the satisfaction 
of having done the best that could be done; $20.65 was all that was 
left for T. Howard Embert and M. A. Rome for their services as 
receivers in the case of the Baltimore Cloak & Dress Company of 
Baltimore and Scranton, but though they found the estate shorn of 
every valuable except its office furniture, two sample dresses and 
two coats, with all the books gone, the fact that there was to be no 
monetary return for their services did not deter them from seeking 
the evidence to lay before the United States attorney and special 
investigators of the post office department that a conspiracy to 
defraud creditors had been committed. The result, five of the gang 
were indicted by the grand jury, and all but one have been found 
guilty and sentenced to various terms. One of the members of 
the gang testified that the name under which the business had 
been done was selected because of similarity to a well-rated name, 
and that goods were in all cases sold hurriedly below cost. Referees 
and receivers in cases such as this should not be deprived of the 
large credit due them. 


Members of the Association having dealings with the 
J. M. Taylor Company, of Parkin, Ark., are asked to 
communicate with the National Office. 


Members of the Association having information con- 
cerning Sally Gardner & Co., Flat Lick, Ky., are asked 


to communicate with the National Office. 


Members receiving communications from W. R. 
Isaacs, Bloomington, Ky., are asked to get in touch 


with the National Office. 
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Sioux City Association Passes 100 Mark 


One of the notable membership increases of the year just closed 
was that of the Sioux City association, which secured twenty-two 
new members in one month, May, giving that comparatively young 
organization over one hundred members on its roll. Not alone was 
the membership committee busy, because the investigation and prose- 
cution committee exerted itself to the utmost in bringing about the 
indictment of the members of a Sioux City firm for disposing of 
goods with intent to defraud creditors. The case is to come up in 
the next term of the federal court. 





Cleveland’s Leader in Big Membership Gains 


Charles E. Shives, vice-president of the Cleveland Associa- 
tion of Credit Men, and chairman of its membership committee, has 
been doing some remarkable membership work for the Cleveland 
association, under his direction the membership of the Cleveland 
association having put on in the last year one hundred and thirty 
new members. 

Mr. Shives has had unusual experience in membership work 
in connection with important organizations of Cleveland. Prior to 
his work for the Cleveland Association of Credit Men he carried 
on a campaign to build up the Cleveland Chamber of Commerce. 
He perfected a plan which resulted in securing 1,150 new members 
for the chamber in eight days’ time, this in spite of the fact that the 
dues are $40 a year and the momentum of his efforts i is still bring- 
ing in additions. 

He has done similar work for the Wholesale Merchants Board 
of Cleveland, and several years ago led in a campaign to increase the 
membership of the Cleveland Y. M. C. A. by a thousand members. 

Mr. Shives is broad enough to give credit to his associates 
for the larger part of the successful efforts, and it is for this rea- 
son he is able to gather about him efficient co-workers. 

Mr. Shives recognizes that it is the work of all committees 
which builds up the association, and as the organization leaders and 
most influential men he brought into play the committee heads to 
co-operate in building up the membership. For instance, the com- 
mittee on fraudulent failures and prosecution, George C. Kridler, 
chairman, secured in a brief period twenty-four new applications, 
the Credit Department Methods Committee, of which William 
Tonks is chairman, secured nineteen; the Entertainment and Ac- 
quaintance Committee, of which Clifford E. Pierce is chairman, 
secured fifteen; the Legislative Committee, David E. Green, chair- 
man, secured fourteen : the Mercantile Agency and Credit Co- 
operation Committee, of which John M. Klingman is chairman, 
secured eleven; the House Committee, of which E. M. Spelman is 
chairman, secured ten; the Credit Education Cemmittee, of which 
W. B. Fish is chairman, secured five, and the Adjustment Bureau 
Committee, of which A. J. Gaehr is chairman, secured four new 
applications. 

Here is a suggestion for membership work which is commended 
to the attention of local associations everywhere. 





MEMBERSHIP 


CHAS. E. SHIVES, 
Cleveland, O. 


Looked upon by his Cleveland fellows as the one leader for big 
membership work. 


Associations Showing the Largest Net Gains During 
the Month of June 


Membership 

Associations Net Gain as of July Ist 
Sioux City Association of Credit Men... 29 102 
Providence Association of Credit Men... 13 97 
Boston Credit Men’s Association 648 
Hartford Association of Credit Men 110 
Evansville Association of Credit Men.... 8 77 
Kansas City Association of Credit Men.. 8 433 
Oklahoma City Association of Credit Men 7 60 
Wichita Association of Credit Men 6 98 
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26. Atlanta, Ga. (190). 
Baldwin Piano Co., The..W. C. Willis....... Pianos. 


Carter Electric Co........ L. L. Shivers, Mgr.. Electrical Goods. 


Clover Leaf Ice Cream 


OO A Se L. R. Adams ...... Ice Cream. 
bus ub evade one buds heat ea tess Insurance (Fire). 


Freitag, Simon 
Goldberg, Paradies & 


Richi <n t.<ti betwsken Oe eo ae Groceries and Tobacco. 
Goodyear Tire & Rubber 

OO See a W. B. Anderson.... Rubber Tires. 
Hill, Peter Company ...,P. V. Hill.......... ..Neckwear and Underwear. 
Loeb- Apte Company ..... ee eee Brokers. 


McGraw Tire & Rubber 


i 23 habe anos ch See G. A. Sohl ......... Rubber Tires. 


Co. 
McRoberts Sales Co. ....R. N. McRoberts.. . Drugs. 





8. Baltimore, Md. (531). 
Carroll, Thos. G., & Sons 
Co 


Pic tae atin ti tan Ge Ona Jno. J. Riordan.....Wines and Liquors. 
Lcitinecaabas +See Ruta be eee ees Steam, Plumbing and Ma- 
chinists’ Supplies. 


Dawson, R. T., & Co. ....A. M. Dawson..... Liquors. 


Dennis, Oregan M. ........ oct ccsesscccseccns Attorney. 
Diggs, Samuel J., & Son.. Richard H. Diggs..Hay and Grain. 


Equitable Collection Co., 


The S53 0oeieusieuboutas Harry E. SilverwoodCollection. 
Houck, Hi. EL. :& Co.....%. G. W. Houck....... Printing and Publishing. 
Kimball Tyler Co. ....... F. C. Hoopes ...... Cooperage. 
Lamdin, Fhompson & Co.Wm. A. Thompson. Liquors. 
Martin, Patrick F., & Co.. Walter C. Lips..... Liquors. 
Melvale ET GR cu oe ve ibd bbmedd onbe dee Liquors. 


Richardson, E. J., & Sons.C. O. Richardson.. Insurance. 


Robinson, Wm. e. & Son 


EID. Midst bw AW wie tlens | orew 0% ©. RA. cs 2 Lubricating Oils. 
Schaeffer, James Bwdioke Webster H. Bishop. Confectionery. 
Trueheart & Russell sal hil AES 5 Go ad Flour. 





5. Boston, Mass. (648). 


American Motor Equip- 
meets. Sibhices- «beees d A. Abbott Hastings, 


TEC; Sisk ake ashes s Automobile Supplies. 


Barker, George J., Lum- 
DONS bhiawss soenncom L. H. Mathews, Tr., 
Waltham, Mass...Lumber. 
Barry, W. J., Shoe Co., ..T. J. Griffin, Pr., 
Lowell, Mass .... Shoes. 
Beebe, Lucius, & Sons....Junius Beebe ...... Leather. 
Hall Lamber. Co. .. «s+ Morris A. Hall .... Lumber. 
Hood Rubber Co. ....... F. C. Hood, 


Watertown, Mass.Rubber Goods. 
Lappppemne We GO. oi ie sscc cecil sedi csoede locks Dry Goods Commission. 


Maclary, D. B., & Son Co.James L. Maclary, 


bination aeted Elevators. 
na ien tel Sheet Metal. 
ik eh Automobile Supplies. 


Tr. 
RRR Oe ans aa Luther Little 
Motor Car Equipment Co.R. P. Greene 





NEW MEMBERS 


New Members Reported During June 
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Potter & Wrightington..Gilbert W. Paul....Cereals. 
Rockland & Rockport 


DA Roars ciererls b owe cle W. E. Healey, Mer. Lime and Cement. 
Shattuck & Jones, Inc.... Fred S. Card, Secy. Fish. 
BelCOMs ee. Ble, Gens 40.00% J. D. Bullens, 
Melrose, Mass. .. Petticoats. 
Smith, Hogg & Co Chas. H. Chandler. Dry Goods Commission. 
United States Leather Co.J. B. B. Smith Tanners. 


Wellington-Sears Co Dry Goods Commission. 
Williams, Arthur A., Shoe 


Co. H. T. Boardman, 


Holliston, Mass..Shoes. 
Woodstock Lumber Co... Martin A. Brown, 


Lumber. 


Brattleboro, Vt. 
Fort Dummer Mills ..... E. G. Chase, Tr. ... Cotton. 


65. Bristol, Va. (50). 


Bristol Brick Corp M. H. Copenhaver.. Brick. 
Bristol Broom Co E. W. Whittaker... Brooms. 
Bristol Coffin & Casket 


Coffins and Caskets. 


chine Co. Foundry and Machinery. 
Moore-Earhart Company.S. P. Earhart Harness and Saddlery. 
Southern Chemical Co....R. R. Newland Patent Medicines. 
Stone-Huling Lumber Co.C. H. Huling Lumber. 
Twin City Boiler & Sheet 

[rOm: WORKED i.6ni0.<0:s' sixes J. G. Tilley Sheet Iron Works. 


11. Buffalo, N. Y. (418). 


Blakeslee-Perrin & Darl- 

ing Wm. L. Blakeslee.. Lumber (Hardwood). 
Buiraio Trust Co. ......« J. B. Britting Banking. 
Ernst’s, C. F., Sons Max. G. Ernst... .sa Structural Steel. 
Hellriegel & Co Frederic L. Hell- 


Butchers’ Supplies. 
McGraw Tire & Rubber 


Co., The C. H. Connelly Rubber Tires. 
Queen City Plumbing & 

Heating Co. Frank Danien Plumbing and Heating. 
Ralston Purina Co. ...... V. L. Hedrick Poultry and Produce. 
Shelby Printing Co., The. Chas. S. Huber ....Sales Books. 

Van Hoesen, F. P., Co....F. C. Van Hoesen. . Wallpaper. 


70. Burlington, Vt. (46). 


Rixford Mfg. Co. ........ O. H. Rixford, 
E. Highgate, Vt..Axes and Scythes. 


2. Chicago, Ill. (1222). 


Blackstone Institute Publishers. 
Siegel, Cooper & Co. ....H. V. Hartwell Department Store. 


18. Cincinnati, O. (371). 


Blackburn Varnish 
The John G. Lippelman. Varnish. 
Boyes, A, 5S. Co, o0cdnebe Joseph Rosenstiel .. Floor Coverings. 
Cincinnati Oil Works Co., 
The W. J. Molony Oils and Greases. 
Cincinnati Plate Glass Co., 
Chas. P. Terhune... Plate Glass. 





avetia 












518 


CREDIT MEN’S BULLETIN 


Dulweber, John, Co., The.B. F. Dulweber..... Lumber (Hardwood). 
Fenton Dry Cleaning & 

dee tuk ak Thomas T. Fenton. Dry Cleaning. 
First National Bank of 

a, ey Thos. McEvilley, 

“ear hae Bank. 

Flynn, C. G., Leather Co..C. G. Flynn Pashiv an Leather. 
I ininat acutdwesseiachoen twa hea ee Cigars and Tobacco. 
Holden Paper Box Co., 

era hey os R. A. Holden, Jr... Boxes (Paper). 
Homan-Hughes Co., The. James Hughes Sou ere Shoes. 


Joseph, J., Shoe Co. ..... Jacob Joseph 
—_ nmeereeten Co., 


ee ee ee | 


eeeeee 
seeee 


oe ee ee eee eee ee eee 


Levy Overall Mfg. Co., 


Lithographing. 
.. Paper Box Board. 


Boots and Shoes. 


...-Plumbers’ Supplies. 


Ot setenbeuiensneceeus EM an ccn soe Overalls. 
Pfau Mfg. Co., The...... Henry Buittinger, 
Norwood, O. 
Seinsheimer Paper Co., 
Sl és scavensensmeiedal Walter Seinsheimer. Paper. 
Victor Auto Parts Co....J. L. Corcoran..... 


A. & B. Box Co., The ...E. B. Bregenzer... 
Acme Box & Lumber Co., 

DE ccinuscseseeasureet J. G.. eas «5.00 
Anderson, V. D., Co., The.A .D. Anderson... 
Barkwill Brick Co., The.E. J. McGettigan.. 
Oe David Blum 


6. Cleveland, O. (637). 


Automobile Supplies. 





. Boxes. 


Boxes. 

. Steam Traps. 

.Bricks and Tiles. 

Bakers’ and Confectioners’ 


Supplies. 
Broadway Sav. & Trust 
ee E. Ms. casapes Banking. 
Brooks, T. H., & Co...... W. H. Shepard..... Iron Foundry. 
Central Brass Mfg. Co., 

Millmahinksdvesdvecsneet W. O. Pager...» Brass Goods. 
Central Paper Co. ......> A ge RS Paper and Bags. 
Champion Machine & 

Forging Co., The...... J. F. Connelly...... Forgings. 
eR YG. eS | Ee a, Oils and Chemicals. 
“sent Cadillac Co., 

AR eee T. H. Towell....... Automobiles. 


ee | 


The 
Cleveland Optical 


oeeeee 


Co., 

Me tintitsceds ees cen H. A. Combes...... 
Commercial Flour & Mill- 

EN rie dk inca W. J. Mahnke ..... 
Concrete Flooring Co., 

DU K6teiessetnvteasand P. W. Seagrave.... 
Cuyahoga Builders Supply 

a ey: Ne a 
Cyclone Woven Wire 

Fence Co., The........ ot. Di nn. ot 
Deckman-Duty Brick Co., 

PD esas ews one ede Henry C. Moatz.... 
Elite Cloak & Suit Co.,...Louis Eichorn ..... 
Englander, M., & Co...... Louis Neuman .... 
Federal Reserve Bank of 

NUE ins so 04 cs 0 6s DRE ess hoses 
ee Se eee Max Neuberger ... 


Fuerst-Friedman Co., The.Anton F. Gross.. 


IE OR. dods Scve'ch ve J. N. Galvin 


Builders’ Supplies. 
Optical Goods. 
Flour. 

Flooring. 
Builders’ Supplies. 
Fences (Woven Wire). 
Brick. 

Cloaks and Suits. 


Skirts and Dresses. 


Banking. 
Shirts and Overalls. 


..Electric Motors and Gen- 


erators. 
Skirts and Dresses. 
























































9 Ged eed oe 


MEMBERSHIP 


Grabler Mfg. Co., The... 
cavers & Reich Co., 


Panorhees | bw of the 

Gen. Ele 
Hook, J. iat 
Houghton & Richards.. 
King, F. W., Optical cA. 

The . OE a ee 
Langenau Mfg. Co., The..J. F. Langenau 
Marks, Jacob 
Metals Welding Co., The. E. C. Reader 
Miller Cloak Co., The.. . Philip Miller 
ang -Acme Mfg. Co., 


Miss C. L. Aber.. 
sede Bo 


.M. C. Rosenfeld... 
E. J. Greenwald.... 


.George C. Hunter.. 


. Pipe Fittings. 


Knit Goods. 


.. Electrical Supplies. 


Produce. 
Iron and Steel. 


.. Optical Goods. 


Hardware Specialties. 
Clothing (Men’s). 
Welding Equipment. 
Coats (Ladies’). 


Screw Products. 


Skirts. 


...Enamelware and House 


People’s 
Co., The 
_— Egg Noodle Co., 


Savings 
Henry Kiefer 


. F. Dauenhauer. 


Purgslove-Maher 
Co., The 
—_ Williams 


Root “& McBride Co., The. H. V. Reed 
Rose Knit Goods Co., The.W. E. Sampliner. 
Russell Coal Mining Co., 


Press, 


Furnishings. 


Banking. 


..Macaroni and Noodles. 


Hats. 
Coal. 


Printing. 
Dry Goods. 


.. Knit Goods. 


The George McKitterick. Coal. 


Schram-Forsch Co. ...... E. Libbey 
Specht, Louis 

Sperling, E., COWOORE, 

The A. Robinson 
Star Box Company....... J Reinhart 
Thornton, F. C. 


Vichek Tool Co., The .. 
mer s, A., Sons 


, The 
Woodland Ave. Sav. & 
mreee Ce, The ..i'sise J. C. Sanders 
Zimmerman, F., Co., The. Geo. H. Paskert.... 


Wu W. Yarham.. 


Suits. 
Shirts and Overalls. 


Dresses. 

Boxes (Wooden). 
Sheet Metal Products. 
Tools. 


Shirts and Overalls. 


Mouldings. 


28. Columbus, O. (175). 


Champlin Printing Co.. 

Ohio Dairy Co., The ....Levi Keys 
Cornell, Wis. 

en Wood Products 


.F. U. Robinson.... 


Printing. 
Creamery. 


C. F. Howell S. & T.Wood Pulp and Boxboard. 


41. Des Moines, Ia. (99). 


Standard Oil Co. ....... m4 | G. Lannin 


72. El Paso, Tex. (46). 


El Paso Morning Times. Mr. 
El Paso Printing Co 

Milwaukee Beer Co. y 
Texas Bank. & Trust Co.. Mr. 


Murchison ... 


Newspaper. 
Printing. 
Brewery. 


. Bank. 
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55. Evansville, Ind. (77). 


Baird’s L. M., Sons : Bai Blasting Supplies. 
Crescent Furniture Co....A. W. Schoettlin... Furniture. 
Evansville Paint & Var- 

SOUR. too bc a a hoken care H. D. Bourland.. . Paints Oils and Glass. 
Lings Butter Co. ........ nae Fruits and Produce. 
Loose-Wiles Biscuit Co...H. G. Decker Crackers and Cakes. 
Mint Springs Distillery 

Co. D. Pickwell 


Newman, John L., Co.. . John L. Newman, Jr.Sewer Pipe and Builders 


Supplies. 
ES RNS ah clean sk wins ba ee SAaeT apie banat Cigars and Tobacco. 


56. Ft. Worth, Tex. (75). 


Artesia Bottling Co H. C. Lazenby Bottling Works. 
Brandt Upholstering Co..A. Brandt Upholstering. 
Chanowsky, J. C C. G. Schopmeyer.. Liquors. 
Coca-Cola Bottling Co....T. J. Brown, Jr Bottling Works. 
Ft. Worth Wagon Mfg. 

stu Cod watkvbiswwe J. F. Shelton ‘ 
Jersey Creme Co......... Jos. B. Hogsett.... Bottling Works. 
Kingsbury Mfg. Co....... J. Kingsbury, Jr.... Overalls. 
Martin Casey & Co. ..... Eugene C. Roche.. ; . Liquors. 
Miller Mfg. Co., The F. T. Reynolds Overalls. 
Nissley Creamery Co..... 5. 5. Lar Creamery. 
Pangburn Ice Cream Co..H. T. Pangburn....Ice Cream. 
Parker-Browne Co. ..... M. Greenspun Chemists. 
Ratliff Chile & Canning 

CAD. isc cn svin eb auwesceees Z. S. Ratliff 
State National Cigar Co..Earl Parke : 
Stripling-Jenkins Co 4 Jenkins Ladies’ Wear. 
Texas Auto Supply Co...H. B. Lyne Automobile Accessories. 
Vera-Reynolds & C Insurance. 
Western National Bank..R. J. Rhome Banking. 


21. Grand Rapids, Mich. (271). 


Brearley, Henry K., Co...H. C. Brearley...../ Advertising. 
Furniture Commercial 

ORCS, TOE. o 5.05 <b000nid A. W. Klinth, Mer.. Publishings. 
Swiss American Knitting 

UES ono once Sa add ee oe Arthur M. Qua Underwear. 


109. Great Falls, Mont. (18). 


Capital Commission Co Fruits. 
Cascade Milling & Elev. 
Bisse buekaconesaneceet Aug. Schwachheim, 
Cascade, Mont ...Flour Mills. 
Conimercial Nat. Bank 
Crane & Ordway Co C. S. O’Brien Plumbers’ Supplies. 
Gamble, Robinson & Co..A. L. Smith 
Great Falls Drug Co : 
Great Falls Meat Co., ....F. B. Brown Packers and Packing 
House Products. 
Great Falls Nat. Bank...E. A. Newton, Cashr. Bank. 
Great Falls Paper Co.....J. J. Flaherty . 
Heisey Co., The Chas. E. Heisey.... Groceries. 
Henningsen Creamery Co.A. M. Embrey.... | Creamery. 
Lindsay Fruit Co Chas. R. Lowrey... Fruits. 
Morris, Chas. E., Co Chas. E. Morris....Stationery. 
Royal Milling Co. ....... J. W. Sherwood.... Flour Mill. 
Ryan Mercantile Co. ....F. J. Geis Groceries. 
Sandahl Cigar Co. ....... F. C. Fogerty Cigars and Tobacco. 
Stimpert Implement Co... Adam Stimpert ....Implement Supplies. 
Stone, Ordean, Wells Co..M. W. Fich........ Groceries. 
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38. Hartford, Conn. (110). 


American Hosiery Co.....L. H. Taylor, 
New Britain, Conn. Hosiery. 
Conn. River Banking Co., 
Th 
Ha .H. P. Cooley, 
New Britain, Conn. Registers. 
New Britain Nat. Bank... New Britain, Conn.. Bank. 
New Britain Trust Co....F. G. Vibberts, Tr., 
New Britain, Conn. Bank. 
New England Enameling 
COR TEI nav oocu Sook eos I. Bauer, 
Middletown, Conn.Enameled Ware. 
North & Judd 


Tr., New Britain, 
I ae ae Bes Hardware. 
Parker Shirt Co., The....C. J. Parker, 


New Britain, Conn. Shirts. 
Union Mfg. Co. ........./ A. F. Corbin, Pr., 


New Britain, Conn. Hardware. 


Hoosick Falls, N. Y. 


People National Bank of 
PRODRIG FAS 6 ccsiksces I. B.. Surdam, Jr., 
CORRE. AS ckioins ch Bank. 


40. Jacksonville, Fla. (101). 


Baker, A. S., & Company.A. S. Baker Brokers (Merchandise). 


Cameron & Barkley Co...J. H. oscmentadien” ged and Mill Sup- 
plies. 
Campbell-Ware Co. ..... Wm. S. Ware Building Materials. 
Chase & Company Joshua Chase Fruit Packers. 
Composite Brick Co...... Builders’ Supplies. 
Drew-Huiett-Savage Co.. Brokers (Merchandise). 
Duval Planing Mill C. G. Bucci Building Materials. 
Elmore & Elmore Insurance. 
Florida Cotton Oil Co....C. P. Kendall Cotton Oil. 
Florida Hardware Co.....G. B. Yerkes Hardware. 
Gamble & Stockton C. W. Dixon Building Materials. 
Georgia Supply Co. ...... T. J. Peterson ew and Mill Sup- 
plies. 
Gray, Lloyd A., Broker (Merchandise). 
PRR Bat nas) bovine hesiesvia oo Re wee Accountant (Cert. Public). 
Halsema, J. C., Mfg. Co...J. H. Balster Building Materials. 
Hardacre, B. E., & Co....B. E. Hardacre..... Insurance. 
Jones Lumber Co. ....... . © J0nd6o.. wort Building Materials. 
PEGA OeNIN, D. TA oon ss naa Southern Wholesale 
Gre. ASENS S26 64 Individual. 
Morris & Company C. A. Jones Packers and Packing 
House Products. 
Mucklow & Ford — (Cert. Pub- 
ic). 
WANN MOAOUEE Nite Pehle Ghevh se coco oh aed ovate stan Groceries. 
OCICS 0M ek sco cs eee Wasa oon tae -... Insurance. 
Savannah Supply Co...... I. C. McCubbe ere and Mill Sup- 
plies. 
Snyder, J. W., & Bro..... J. W. Snyder Brokers (Merchandise). 
Southern Office Supply 
Co. Wm. C. Loge. ...’ Stationery. 
Towers Hardware Co.....Chas. Towers Hardware. 
Wiggs, W. A., & Co W. A. Wiggs Brokers (Merchandise). 
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10. Kansas City, Mo. (433). 


American Can Co H. Williams Cans. 

parrett Bare, GO. .oss00s'c0 W. J. Walker Coal Tar Products. 
Cochrane Brokerage Co...L. H. Cochrane.... Fruits and Produce. 
Connally-Bayless Co. ....Mr. Bayless Tpewriting Supplies. 
Dalton Ading Machine Co.E. B. Wright Adding Machines. 
Edwards Gas Light Co...E. C. Lefkvits Lighting. 

Employers Indemnity Co.Julius Brill Insurance. 

Janssen Ostertag Mfg. Co.A. Janssen Sheet Metal Specialties. 
Shukert Fur Co. ........ Hal C. Brent 


Keene, N. H. 


Beaver Mills R. P. Hayward, 
Genl. Mgr Woodenware. 


79. Lynchburgh, Va. (41). 
Hill Buggy & Wagon Co.W. Ward Hill Wagons and Buggies. 


Jobbers Overall Co L. M. DeBerry Overalls. 
gues Candy Mfg. 


Gisaeer, N. H., & Co.. _N. H. Shearer Groceries. 


12. Milwaukee, Wis. (380). 


Milw. Elect. Ry. & Light 
Co., The Frank J. Boehm.... Railway and Lighting. 
Milwaukee Lubricants Co.Henry C. Draves...Oils and Greases. 


Monticello, N. Y. 
Synflear Scientific Labo- 
ratories Alois von Isakovics. Chemicals. 


16. Newark, N. J. (337). 
Linotype Composition Co.William Patrick ....Linotype Composition. 
Stone & Hershey C. H. Hershey Lumber. 
Western Electric Co...... J. J. O’Reilly, 
New York, N. Y..Electrical Supplies. 


108. New Castle, Pa. (22). 
New Castle Produce Co...Charles Gurgiolo... Fruits and Produce. 
17. New Orleans, La. (317). 


Harris Ice Cream Co. ...E. R. Harris Ice Cream.’ 
Koerner, Jno. E., & Co....Jno. E. Koerner.... Flour. 


1. New York, N. Y. (1497). 


Blum, Julius, & Co Edward M. Byans.. Iron and Steel. 
Brandon, Magnus & Leon, 


Inc. S. W. Laces, Embroideries, etc. 


Chelsea Exchange Bank..E. M. Riley Bank. 
Continental Paper Bag Co.Chas. W. Sachs.... Paper. 
Sir Robert Burnett & Co..P. S. Kaufman Wines and Liquors. 
Sterling Gum Co., Inc., 
C. S. Hubbard, 
Long Island City, 
DE ics nek ooh eae Chewing Gum. 


25. Norfolk, Va. (191). 


Building Supplies Corp..R. B. Tucker Building Materials. 
Chesapeake Steamship Co.C. L. Candler Transportation. 


a ae 2 2@wynwW wen 
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Empire Machinery & Sup- 
“5° eee 3 L. A. Daugherty.... 


Etzkorn, ndrew 
Gwaltney, J. M., & Co....J. M. Gwaltney 
. Jordan 


Jordan Bros. Lumber Co..W. P 
Malbon, P. J. J. G. Thornbury... 
.W. H. Mathews... 


Metzger & 

Riegel Sack Co. ......... T. M. Gallie 

Southern Supply Co. ..... Karl A. Fisher 

Tidewater Brokerage Co..M. K. Kendrick... 

Virginia National Bank of 
Norfolk 

ee Railway Co., 


Mill Supplies. 

Oysters and Fish. 

Hay and Grain. 

Lumber. 

. Hardware. 

. Lumber and Building Ma- 
terials. 

Bagging. 

Mill Supplies. 

. Brokers. 


Hugh G. Whitehead. Banking. 


F. W. Russel 4 = 
.Henry W. Seabury. Mill Supplies. 


athews..... 


Walke, Henry, Co., The. 
Waterman Truck & Auto 


Co. 
White, D. Bee Gt UA os 


J. K. Waterman.... Automobiles and Trucks 
..J. T. White Oysters and Fish. 


66. Oshkosh, Wis. (49). 

Oshkosh Bottle Wrapper 

Co. C. A. Wakeman.... Bottle Wrappers and Fur- 
niture Packing. 


105. Paducah, Ky. (20). 


Cohankus Mig. Co. ...... F. P. Toof 


Coleman Clark Gro. Co.. 


.T. E. Coleman 


i ie ER, aiccaes J. K. Exall 


Groceries. 
Fruits and Produce. 


Turk-Wilson Gro. Co.....Rollie Wilson 


3. Philadelphia, Pa. (868). 
CRE I ce gs od Seats oe elegans eg Bankers. 


McIntire, Magee & Brown 
Co. A. Reed McIntire. ..Opticians. 
Oneida Knitting Co., Inc.. :. Dag Linscott, Tr.. Hosiery. 
Wolf, S., & Son . F. Wolf —— anon and Table 
ilcloth. 


4. Pittsburgh, Pa. (824). 
Ahlers Lumber Co. ...... Walter E. Ahlers.. 
Allegheny Foundry Co., 
De bch ave dale ddhvieblen J. Scott Buchanan... Foundry. 
Atlantic Refining Co a Petroleum Products. 
.W. M. Hezlep, 


Edwards Company, The. 

Youngstown, O...Printing, Lithographing 
and Binding. 
Independent Bridge Co... Percy E. Hunter...Structural Steel. 

i Tt waned ante wench eens Hides and Wool. 
McAleenan Bros. Co. ....Geo. R. McAleenan.Steel Plate Construction. 
Murdoch Storage & 
Bee GOR. “weiss ise cee D. V. Murdoch 
Pittsburgh Leather & 
NTA peel kbads ee Chas.:'J. Collman.. 
rae, W. N., Plumbing 


Groceries. 


. Lumber. 


Storage. 
. Leather and Supplies. 


: Contractors. 
Skelley Company, The.. George Bradshaw, 
McKeesport, Pa..Department Store. 
Superior Mfg. Co. ....... Thos. M. Dudgeon.Gas Heating Appliances. 
Tiffany-Vogel Company..G. B. Tiffany Hardware (Builders). 
Wall, P., Mfg. Suaale Co..James P. Wall Cans. 
Wells, Fargo ie eee Se Express. 
Wolverine Supply & Mfg. 
Co. B. F. Bain 
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43. Providence, R. I. (97). 
Ballon, B. A., & Co., Inc..F. A. Ballon, Tr.... Jewelry. 
Ballon, Johnson & 
Nichols Albert J. Nichols... Woodenware. 
Bassett Jewelry Co., The.L. J. Roehr, Pr.....Jewelry. 
Boss Electrical Supply Co.Fredk. A. Boss.... Electrical Supplies. 
Brownell Machinery Co...C. T. Brownell, Pr.. Machinery. 
eG oo RS co es Arthur W. Claflin... Drugs and Chemicals 
Cxperter. ©2008 2. io oss sc Care Retail Mer- 
chants Division, 
Chamber of Com.Individual 
Le ee eee A. Flink Groceries. 
Gardiner, C. C., Lumber 
Co. Lumber. 
Peck, Benj. T., & Co Benj. T. Peck Plumbing Supplies. 
Perkins Bros. Co. ....... Forrest J. Perkins... Doors and Lumber. 
United National Bank....F. W. Gal Banking. 


POURS. CIRO TEE: Fh bedevil See ce kis nace cee Individual. 


20. Rochester, N. Y. (284). 


Clark Paper & Mfg. Co...Elmer G. Ziers Paper and Paste. 
Clements, James C Insurance (Fire). 
Fallansbee Bros. Co Tin Plate. 
Meyer Nusbaum & Co....A. Nusbaum Tailors’ Trimmings. 
Ricker Mfg. Co., The George Hearn Machinery (Hoisting). 
Rochester Shray Pump 

E. J. Seeber Pumps. 


Saginaw-Bay City, Mich. (49). 


Co Bay City, Mich Tires. 
Becker, Horace Bay City, Mich Produce. 
Bromfield & Colvin ...... J. F. Bromfield, 

Bay City, Mich. .. Grain. 

Carroll, John, & Co. .....Bay City, Mich. .... Produce and Commission 
Hammond-Standish & Co.Bay City, Mich. .... Meats. 
Kirchman Bros. Bay City, Mich. .... Paper. 
PODROMOCK, Pi. inc keiseencs Bay City, Mich. .... Paper and Stationer. 


7. St. Louis, Mo. (619). 


Jasper & Sellmeyer . J. Sellmeyer.... Fruits and Produce. 
Knollman Paper Co R. Wm. Knollman.. Paper. 
National Life Insurance 

Co. Thos. Q. Dix Insurance (Life). 
Ohio Match Cos vicscs.s W. S. Robinson.... Matches. 
Roehrig & Jacoby Wall 

Paper & Decorating Co.John Helwig Wall Paper and Decorat- 

' ing. 
22. San Francisco, Cal. (248). 

Acme Brewing Co E. E. Fredericks... Brewery. 
Cal. Steam & Plumbing 

Smear CO. 5s sexuaced nn J. Schiefer Plumbers’ Supplies. 
Chanslor & Lyon Co. ....B. B. Stimmel Automobile Supplies. 
Dalziel-Moller Co. ......./ Andrew Dalziel .... Plumbers’ Supplies. 
Fuller, W. P., & Co. .....J. P. Basom, 

Sacramento, Cal.. Hardware. 

Haines, Jones & Cadbury 

Co. Harry Marsh Plumbers’ Supplies. 
Kinney, R. W., Co. ......C. Morris Plumbers’ Supplies. 
Mark-Lally Co. ......... F. De Gomez ...... Plumbers’ Supplies. 
Schaw-Batcher Co. ......J. H. Kiefer, 

Sacramento, Cal... Hardware. 

REE NS MDS x's chan ee Morris Stulstaft ... Plumbers’ Supplies 
Thompson Diggs Co., The.J. W. Geeslin Hardware. 
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44. Sioux City, Ia. (94). . 


American Skirt Co. ...... F. Ginsberg .......Skirts. 

Arctic Creamery Co. ..... C. E. Gear Creamery. 

Blue Valley Creamery Co.R. H. Van Sant.... Dairy Products. 

RCM On ee eee alas denen g 4% Barbers’ Supplies. 

Haakinson & Beatty..... J. Robinson Builders’ Supplies. 

Bollar, F. P.,. &@ Som...... E. F. Hollar Printing. 

Houston Pen Co. ........4 A. Puck Fountain Pens. 

Johnson, A. R., Bakery...A. R. Johnson Bakers’ Supplies. 

Kennedy & Parsons ..... J. B. Murphy Dairy Supplies. 

NR oh Soca co ute eo iin ai orice a am Insurance. 

Lane Bottling Works....F. W. Lane Soft Drinks. 

Mosow Bros. ...........Sam Mosow Cigars and Tobacco. 

National Wood Works ...H. C. More Builders’ Supplies. 

New England Bakery Co..H. G. Trautwein... Bakers’ Supplies. 

Omaha Optical Co. ...... i. a EP oes < c . Optical Goods. 

Pile Ice Cream Co........ Ww. C.F Ice Cream and Dairy 
Products. 

Schultz Auto Supply Co..E. R. Schultz 

Sioux City Bakery Co....W. M. Laznowich.. Bakers’ Supplies. 

Sioux City Optical Co. ..Haftor Sve Optical Supplies. 

Sioux Specialty Co. ..... H. A. MacLarty....Silverware and China. 

DLR THER Esco sg Aree he nw ode ui Aiwa Oils and Greases. 


$9. South Bend, Ind. (27). 


American Trust Co. ..... E. H. Miller, Secy... Banking. 

MINGMEEE CG. a0 da icisiaiv'ew' W. Leighton Packers and Packing 
House Products. 

pirdsell Mio. Co. .......04 J. B. Baker Wagons and Clover and 
Alfalfa Hullers. 


Campbell Paper Box Co..John B. Campbell.. Boxes (Paper). 
Citizens National Bank...G. W. Harrison, 
Cashr. Banking. 


Dodge Sales & Engineer- 
a te re conc ct W. L. Chandler, Inc., 
Mishawaka, Ind... Machinery. 
First National Bank Chas. H. Zigler, 
SEMEN cn wee wtus-as Banking. 
er TE Be Ml a adis F. R. Monawech.... Produce. 
Hollingsworth-Turner Co Ice and Ice Cream. 
Independent Ice Co. ..... D. Clem ? 
Jacobson-Peterson-Peltz 
& Kaufer . B. Brooms and Woodenware. 
Malleable Steel Range 
Mfg. Co., The Ranges. 
Melmor Corp., The H. C. Elmore, Secy.Chemists. 
Merchants National Bank.C. W. Coen, Cashr.. Banking. 
Mishawaka Woolen Mfg. 
OR Baie Lie Bre C. A. Loring, 
Mishawaka, Ind... Woolen Footwear and 
Rubbers. 
National Grocer Co. .....A. Katterheinrich... Groceries. 
O’Brien Varnish Co., The.F. B. O’Brien, Secy. Varnishes. 
Schuler Klingel & Co Geo. Butzbach, Mer.Fruits and Produce. 
South Bend Bread Co.....F. Hallen, Secy Bakery. 
South Bend Creamery Co.C. F. Haas Creamery. 
South Bend Watch Co....F. H. Schrop Watches. 
South Bend Wholesale 
ROOD CMMI strat rae os bh vty Robert P. Lang Groceries. 
Staples-Hildebrand Co....Guy D. Staples, Pr.. Builders’ Supplies. 
Stephenson Underwear 
Mills C. B. Stephenson, Pr.Knit Goods. 
Studebaker Corp., The...A. G. Rumpf Automobiles and Vehicles 
Union Trust Co. ........ E. Neff Banking. 
ee eS ar Reece Confectionery. 
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74. Springfield, Mass. (45). 


Brewer, H. & J., Co...... Samuel S. Pease ... Druggists. 
OSEER, WV. Hi RAD w0cccee eke “eee Olive Oil. 
Dickinson Mfg. Co....... S. S. Shepard...... Moulds and Electrical In- 
sulation. 
Page Paper Box Co...... Geo. K. Page, 
Chicopee Falls, 
GE. ccknteknaee a Boxes (Paper). 
31. Toledo, O. (148). 
Cooley Drug Co., The ...L. M. Cooley...... Drugs, Candies and Ci- 
gars. 
SPEER: inch bia ce auntie ch ASA e eee beds ae Candy. 


Turnbull Wagon Co., The.A. J. Colt, 


Defiance, Ohio. ...Wagons. 
Zehner Bros. Packing Co., 


MED néweedeketsackaoses C. C. Van Wormer.. Packers and Packing 
House Products. 


51. Wheeling, W. Va. (82). 


Blue Ribbon Paint Co....E. C. Butler ....... Paints. 
Piecens, AC. Co., The...%.. C. Sohaler ....5: Pickles and Preserves. 
paar 1dete Go... seicess Henry Akrens ..... Cereals. 
Reymann, Paul O., Co. ..John Hedlicka ..... Packers and Packing 


: House Products. 
Stroehmann’s Vienna 


SES eee W. H. Truschell.... Bakery. 
I ra et eS a le ee cial Individual. 
“ae Ceiling & Roof- 
EE REbEs beats si G. C. Bromer......Metal Products. 
Wheeling Stamping Co...A. W. Paull........ Hardware Specialties. 
42. Wichita, Kan. (98). 
Beacon Publishing Co. ...A. T. Butler........ Printing and Publishing. 
Cudahy Refining Co. ..... ee eee Refiners. 


Dodge City Who. Gro. Co.C. P. Young, 


Dodge City, Kan.. Groceries. 
Farmers & Bankers Life 


EEN onsets eeeseas EB. FOO scesces Insurance. 
Guarantee Title & Trust 

Lh cbs sadbsocapweeeee C. L. Davedeon..... Title Examiners. 
Kansas Casualty & Surety 

i: cikehawce er eeaienane R. H. Timmons .... Insurance. 
Mentholatum Company ..Alex Hyde......... Mentholatum. 


Security State Bank ....Geo. W. Robinson. . Bank. 
Smith, L. C.,, & Bro., 
Typewriter Co. ........ Oy eS ae Typewriters. 
58. Worcester, Mass. (70). 
Corset, H., Company ....H. J. Parsons...... Corsets. 


iMissitnec] 


In sending names to be inserted in the missing column be sure to 
give the former address and occupation of the parties whose where- 
abouts are sought. 






The parties whose names appear in this list are manatee as missing. 
Any information concerning their whereabouts should be sent to the 
National Office. 


Brown, Jose C., formerly of 436 M. St., N. W., Washington, D. C. 
Burham, Harry, a farmer, formerly of. Parks, ‘Neb. 
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Christenson, J. M., formerly of Atchison, Kans. 

Crocker, Frank R., formerly employed by a rubber concern in San 
Francisco. 

Danzig, John, formerly of 2011 Fairmount Ave., Philadelphia, Pa. 

Douglas, Mae, a stenographer, who is presumed to be employed in New 
York City and making her home in Brooklyn. 

Eckstein, Wm., formerly of 2177 Eighth Ave., New York, N. Y. 

Eddington, J. W., formerly of Dixon or Belle, Mo. 

Fisher, Mrs. Helena, a dressmaker, formerly of Lincoln, Neb., now pos- 
sibly in Galveston, Texas. 

Fosburg, Howard, formerly of Howard Fosburg & Co., a druggist of 
Jefferson, Iowa, last heard of in Mitchell, S. D. 

Gregorius, Wm. P., formerly of Bayside, L. I. 

Gropp Brothers, formerly located at Rice Lake, Wis., in the cement 
business. 

Heidenreich, P., formerly of 535 Grand St., Brooklyn, N. Y. 

Helfgott & Frey, formerly proprietors of the Grand Upholstering Com- 
pany, 700 Maine St., Buffalo, N. Y 

Hightower, C. C., formerly of Jacksonville, Fla., and Dawson, Ga. 

Houston & Derrick, formerly of Pangborn, Ark. 

Ingram, A. T., formerly in business at England, Ark. 

Johnson, E. C., recently manager of the Dandridge Light & Power Co., 
of Dandridge, Tenn. 

Jones, B. S., formerly in business as the Jones Produce Company at 
Taylor, Texas, and supposed to have gone to Jefferson City, Mo. 
Kemps, N. B., formerly of New Berlin, Fla., where he conducted a 

general store. 

Knoephol, Dr., formerly care of the Mowry, Syracuse, N. Y. He came 
from Philadelphia to Syracuse and is supposed to have gone back 
to Philadelphia. 

Kunken, Abraham, formerly of 2365 Seventh Ave., New York, N. Y., and 
now supposed to be located somewhere on Long Island. 

Lehman, B., bookkeeper and cashier, formerly of 4857 West Fulton St.. 
Chicago, IIl. 

Oakley, C. A., a traveling salesman, last known address Enid, Okla. 

Oliver, A. M., formerly of Akron, Ohio. 

Pareson, George, doing business as the Paradise Confectionery Company 
of Zanesville, Ohio. 

Sachs, A. & Company, formerly of Canton, III. 

Smith, O. C., formerly of San Ignacio 6, Habana, Cuba. 

Snoddy, J. W., formerly of Ninth St. and Seventh Ave., Huntington, 


a 

Strothart, D. C., formerly in business at Oakdale, La., supposed to have 
gone to Shreveport. ; 

Sworts, Frank R., who until three weeks ago was in the plumbing and 
heating business at Alton, III. 

Williams, W. S., formerly of Tulsa, Okla. Prior to that he was cashier 

for the U. S. Express Company at Anadarko, Okla. 


ASSOCIATION NOTES 


Evansville. 







At the annual meeting of the Evansville Association of Credit Men, 
held in June, five-minute talks were made by several of the members on 
“The best way to collect matured accounts.” 

The reports of officers indicated a year of splendid work and that 
the association, though only two years old, had many of the best manu- 
facturing, banking and whales houses of the city enrolled. 

Nestor Brentano, of the Southern Stove Works, was elected presi- 
dent; E. A. Schor, of the Karges Furniture Company, vice-president, and 
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W. P. Geisler and H. W. Sparrenberger, respectively, treasurer and * 
secretary. 
Grand Rapids. 
Me 

At the annual meeting of the Grand Rapids Association held May 18, whe 
E. K. Prichett of the Macey Company was elected president, L. Z. rest 
Caukin, of the Fourth National Bank, vice-president, and C. L. Ross of ase 
the Commercial Savings, treasurer. Comprehensive reports were given : 
by the various committees, after which Maynard A. Guest of the Michi- i 
gan Chair Company gave a discussion of “Keeping up with Rising Costs” : 
from the manufacturer’s and jobber’s standpoint. 

Huntington. “ 
TO 

At the meeting of the Huntington Association of Credit Men, held a 
June 22, William B. Barnhart, United States Attorney located at ful 
Charleston, made an address on the bankruptcy law and its administra- 
tion. Mr. Barnhart declared that the honest carrying out of the inten- he 
tions of the bankruptcy act can render no injury to any one, that it is fas 
the dishonest practices under the law which hurt business men, and, we 
therefore, he urged his hearers to give their active support to the an 
district attorney in exposing evil practices under the law. ha 

He said that in two years seventeen indictments, growing out 
of alleged violations of the law, had been returned by the grand juries du 
of the southern district of West Virginia, that the most common fraud oh 
is the carrying away or concealing of assets, which is a felony, punish- me 
able by imprisonment in the penitentiary. 

The difficulty, he declared, in securing.verdicts in such cases is the 
natural sympathy of jurors for the man who fails, and it is against this 
feeling that the district attorney must work. We must set, he asserted, Ju 
an example of right thinking in the maintenance of the law, for one case al 
prosecuted to a successful conclusion against the man who has fraudu- = 
lently gone into bankruptcy will tend more than anything else to make 
the man who plans to do likewise see the error of his ways. re 

Mr. Barnhart also defended the federal statute in regard to thefts of O 
interstate shipments, and the law regarding the fraudulent use of mails, a3 
touching upon the possibilities of successful prosecution of persons ti 
making misrepresentations of credit ratings through the mails. ql 

WwW 
Norfolk. m 
tc 

At the fifth annual meeting of the Norfolk-Tidewater Association of P 
Credit Men, June 10, it was announced that the membership of the g 
organization had now reached the two hundred mark, fifty new mem- 
bers having been added during the past year. 

Reports of officers and departments of the association indicated 
that last year was the most successful in the local work, that the adjust- b 
ment bureau particularly had shown a splendid total of saving to the W 
members, and the credit exchange bureau an increase of more than F 
sixty-seven per cent in the work done; the treasurer’s report spoke of } 
the association as being in strong shape financially. h 

At the election of officers, H. G. Barbee, for the sixth time, was t! 
made president; J. E. Pearson, Jr., vice-president; C. L. Wichard, sec- d 
retary. and I. H. Bosman, treasurer. fi 

Vice-president Pearson, in a stirring address, spoke in the highest 
terms of the zeal and energy of Mr. Barbee, to whom he gave in large a 
measure the credit for the prosperous condition of the organization. s 

The Rev. Sparks W. Melton also paid a high tribute to President r 
Barbee’s zeal and dominant energy. f 

The membership committee, in its report, pointed out that it hoped t 
next year to bring in the strongest concerns in Hampton and Newport ‘ 
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News, which, covering the same trade territory as Norfolk, should be 
in the association. 


At the meeting of the Norfolk-Tidewater Association of Credit 
Men, held June 23, it was decided to compile a list of attorneys with 
whom members have had dealings in collection matters with satisfactory 
results, the list to be made accessible to the membership of the 
association. 

There was also a report from the convention of the National Asso- 
ciation, held at Salt Lake City, forwarded by Norfolk’s delegate, Walter 
H. Jones. 


Oklahoma City. 


At the meeting of the Oklahoma City Association of Credit Men, 
held June 24, L. M. Farnam and J. G. York, who had just returned 
from the convention at Salt Lake, reported upon the activities of the 
convention sessions, and declared that nothing could be of greater 
advantage to a local association than to send to these annual conventions 
full delegations. 

For the membership committee it was reported that every member 
had agreed to secure at least one new member during the year, and 
further, that it had been agreed that at each meeting every member 
would be called upon for a report of progress, and would not receive 
an honorable discharge until the application he had promised to secure 
had been delivered. 

Secretary Smith reported that while meetings were not to be held 
during July and August, the agreement entered into with the member- 


ship committee guaranteed associational activity throughout the sum- 
mer period. 


Portland. 


The Portland Association of Credit Men held its monthly meeting 
June 16, when the new president, W. W. Downard, outlined the policy 
of his administration and invoked the co-operation of the members in 
making the year of his administration one of great success. 

The speaker of the meeting was Senator Harry Lane, who had 
recently returned from Congress. He spoke on the development of 
Oregon resources, and further of the Northwest. He reminisced upon 
his boyhood experiences in Portland, and told of the conditions at that 
time, of seeing Portland grow from a city of thirty-five hundred to a 
quarter of a million. 

He dealt particularly on the possibilities of the development of 
water traffic, of the importance of keeping the water frontage free from 
monopoly for the use of the entire people, and appealed for attention 
to the development of the upper Columbia River traffic in order that 
Portland might have the trade of the vast empire tributary to that 
great waterway. 


Providence. 


The Providence Association of Credit Men rallied in large num- 
bers at the last meeting of the year, held June 8. The principal talks 
were made by Vice-president G. W. Gardiner, George W. Wheeler and 
Frank L. Odell. Mr. Gardiner’s talk was on “The law and the profits.” 
He attacked a number of laws made to-day throughout the land which 
hinder business, burdening it to an unbearable extent. He declared that 
the laws not only hindered business by restrictions, but bear business 
down with extra taxation, incident to the carrying out of the law and 
falling mostly upon the businesses affected. 

As an instance, Mr. Gardiner cited the vast amount of money spent 
annually by our railroads in supplying all kinds of reports to the Inter- 
state Commerce Commission, and further, that business is being taxed 
more and more each year for new functions taken on by state and federal 
governments. The main contention against some of the laws, he said, is 
that they are inflexible, while business must enter constantly upon 
changes. 
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_ In England, he said, we find the laws made for certain periods of 
time, after which they would no longer be effective. 

Mr. Wheeler told in a droll and humorous manner of the past his- 
tory of the association, from its formation in 1912 up to the present time. 
In the early struggles of the organization, he said, officers were elected 
when not present and were unable to resign because of the lack of a 
quorum, but things to-day, he said, are different, and it is recognized that 
it is an honor to be an officer of the Providence association. 

“A vision of the future association” was delivered by Mr. Odell, 
who pictured the association in 1917 with a membership of four hun- 
dred and a credit exchange bureau clamoring for more room in which 
to work. He said that this was not an idle dream, that should the asso- 
ciation increase at the rate it had in the last six months his picture would 
be fully realized. 

Reports were made by Secretary Orr and Treasurer Plant, also by 
Chairman Cobb, of the membership committee, who showed an increase 
of nearly one hundred per cent., or from sixty-two last year to one 
hundred members at present. 

The officers elected for the ensuing year were, L. W. Jones, presi- 
dent; Frank C. Nichols, first vice-president; J. B. Howes, second vice- 
president; Luther F. Cobb, treasurer; H. F. Barker, secretary. 


Seattle. 


At the meeting of the Seattle association, held June 28, the dele- 
gates to the Salt Lake City convention made their reports, and several 
of the members addressing the meeting expressed appreciation of the 
fact that former President i. S. Gaunce had been recognized by election 
to the board of directors of the National Association. 

The principal address was that of Congressman Humphrey on the 
subject a Alaska. He reviewed the parts of his speech on the floor of 
the house which had resulted in the passing of the bill authorizing the 
construction of the Alaskan railroad. He stated, however, that unless 
the coal mines, opened for development by the railroad, were utilized, 
the railroad would be unprofitable and would revert into tracks of rust 
and useless equipment. 

L. S. Grimstead also made an address in which he brought out 
recent decisions on Alaska affecting corporations doing business in that 
territory. 

. E. Chilton, formerly president of the St. Louis association, was 
also present, making a brief address. 


Springfield. 


O. E. Doty, vice-president of the Third National Bank, was elected 
president of the Springfield Association of Credit Men at its annual 
meeting, held June 15. Other officers elected were L. K. Talmadge, 
Baker Extract Co., vice-president; F. B. Perkins, H. J. Perkins Co., 
treasurer; and L. E. Herrick, of the Victor Sporting Goods Co., secretary. 

Mr. Doty, in accepting his election to the presidency, pointed out 
that he had but recently come to Springfield, that he had hoped to labor 
in the ranks of the association, but with a sense of duty to Springfield, 
and having his fellow credit men of other cities in mind, he had resolved 
to help build up the Springfield association that it might have the stand- 
ing to which it was entitled in the national organization. What had 
been done in other cities he declared could be done also in Springfield. 
He said that what Springfield wants is a membership which will work 
to the end that the interests of all credit grantors shall be protected, 
which can best be brought about through organization. He said that 
he hoped his year’s administration would end with one hundred mem- 
bers for the a ieakend association, also that there might be estab- 
lished an adjustment bureau, and that Springfield might join with other 
branches in the prosecution fund. 

William W. Steele, of Rochester, N. Y., the head of the Bradstreet 
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Company in that city, and connected with two Springfield manufactur- 
ing concerns, was the guest of the evening. 

L. H. Moses, of the Strathmore Paper Company, and L. K. Tal- 
madge gave instances from their experience in which the usefulness of 
the association to the individual credit grantor was shown. 

Secretary Herrick made reference to the credit exchange bureau, 
which he hoped soon to see developed more largely in New England 
outside of Boston. 


A YOUNG MAN who has had nearly fifteen years’ broad and successful 
experience as a credit and collection man, auditor, office manager, 
salesman, and in professional accounting in wholesale, retail and 
manufacturing lines; who is loyal, honest, conscientious, and a hard 
worker, wants a position in the credit department of a good concern 
in need of the service of such a man. Have handled credits and 
collections covering annual sales of three millions, distributed 
throughout the United States and Canada with a loss of less than 
twenty-five hundred in two years. I desire to do strictly credit and 
collection and credit adjustment work, and can only consider a posi- 
tion that offers opportunity and salary in keeping with a high-grade 
man. I will make my training, experience and knowledge a good 
investment for any employer. ocation immaterial. Address 
N. L. W., care National Association of Credit Men, 41 Park Row, 
New York, N. Y. 


ATTORNEY, aged thirty-four, married with family, desires position as 
credit or collection manager for Eastern law firm or business cor- 
poration; twelve years’ experience in commercial law and general 
practice; strictly temperate and industrious. Address ATTORNEY, 


on pen Association of Credit Men, 41 Park Row, New York, 


EXPERIENCED CREDIT MAN, now with large manufacturing cor- 
poration, is competent to take charge of credits and collections for 
a wholesale house or small manufacturer, capable correspondent, age 
twenty-eight; fourteen years’ general business experience with three 
concerns. Satisfactory reasons for desiring to change. Address R., 
Puen Association of Credit Men, 41 Park Row, New York, 


A MAN TILL RECENTLY IN CHARGE OF CREDITS, CASH AND 
COLLECTIONS of well-known mane, owing to proposed liqui- 


dation of same, is open for engagement. as such experience as will 
qualify him to assume the duties of a similar position as well as 
office manager or any department of accounting, both general and 
cost finding. High grade references. Would accept fair living 
salary until worth is proved by conscientious work. Address 
S. J. R. T., care Wesinnel’ Kesaciation of Credit Men, 41 Park Row, 
New York, N. Y. 


CREDIT COLLECTION AND OFFICE MANAGER, thirteen years’ 
business experience, five years with the largest house of its kind in 
the foregoing capacity. In addition supervised the bookkeeping and 
managed an office force of about thirty people. Exceptionally good 
memory, active and energetic. Ai references furnished covering 
entire experience. Age thirty-one, single. Address W. L. B., -care 
National Association of Credit Men, 41 Park Row, New York, N. Y. 

COMPETENT AND EXPERIENCED OFFICE MANAGER desires to 
change line of business. Have been connected for the past five years 
with one of the largest corporations in its line and thoroughly under- 
stand credits, collections, and all branches of office work. Best of 
reasons for changing and can furnish Ai references from present em- 
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ployers. Age thirty-one, married, and willing to start at a reasonable 
salary. Address B. M. H., care National Association of Credit Men, 
41 Park Row, New York, N. Y. 


HIGH GRADE OFFICE MAN, general manager, executive, credits, 
collections, traveling adjustments. Age forty-eight, married. Many 
years successful experience in all branches of general office work, 
executive department, accounting department, traffic department, 
collections and general correspondence, traveling adjustments, over 
twenty years with one of the largest firms in the middle West and 
still connected with them, desires to obtain new connections either 
in middle West or Pacific Coast. Best of reasons for making change 
and can furnish highest grade references from present employers. 
Do not reply unless willing to pay $3,600. Address M. P. B., care 
National Association of Credit Men, 41 Park Row, New York, N. Y. 


I AM TWENTY-EIGHT YEARS OLD, have ten years’ commercial and 
bank credit experience, thoroughly capable of handling all credits 
and collection matters. At present credit man in importing house, 
checking the general dry goods and cutting-up trade throughout the 
country, handling a business of $1,500,000 annually with success. 
Possess initiative and executive ability, good correspondent and ex- 
cellent credentials. Can you use my services? If so, and if you can 
offer good opportunity, am willing to start at nominal salary. Ad- 
dress PROGRESSIVE, care National Association of Credit Men, 41 
Park Row, New York, N. Y. 


HELP WANTED, MALE. Large clothing manufacturer has opening 
for experienced credit man; must present A1 credentials and be high 
grade in every respect. State salary desired—must be moderate to 
start—but good opportunity for future advancement. Address 
OPPORTUNITY, care National Association of Credit Men, 41 
Park Row, New York, N. Y. 


CREDIT, COLLECTION AND OFFICE MANAGER, ten years’ suc- 
cessful experience with large corporations, desires position with sub- 
stantial concern; have had entire charge of credits, collections and 
correspondence, 40,000 accounts, including every line retail trade in 
United States. Manager of large office force, practical knowledge of 
all branches of advanced accounting and service efficiency, sterling 
integrity, clean record and proven executive ability, highest business 
and character references. Address B. M. A., care National Associa- 
tion of Credit Men, 41 Park Row, New York, N. Y. 


CREDIT MANAGER of wide experience, conversant with the general 
dry goods trade throughout the South and Southwest, would consider 
offer from high class house; communications confidential. If inter- 
ested address MANAGER, care National Association of Credit Men, 
41 Park Row, New York, N. Y. 


CREDIT MANAGER AND CORRESPONDENT of experience and 
ability desires to make a connection with a large manufacturing or 
jobbing house. References and credentials gladly furnished. Now 
employed, only reason for wanting to make a change is seeking a 
broader field. Address T. H. C., care National Association of Credit 
Men, 41 Park Row, New York, N. Y. 


CREDIT AND COLLECTION MAN, bookkeeper and office manager, 
five years’ corporation experience, age twenty-eight, desires con- 
nection where permanency and future are assured. Salary no 
object. Credentials unquestionable. Address L. H., care National 
Association of Credit Men, 41 Park Row, New York, N. Y. 


ASSISTANT CREDIT MANAGER, Young man, twenty-four, good 
habits, experienced in office routine and outside selling, desires posi- 
tion as assistant to credit man. Will consider offer out of town. 
Address J. A. C., care National Association of Credit Men, 41 Park 

Row, New York, N. Y. 
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Directory of Officers of the Affiliated Branches of the 
National Association of Credit Men 
(Arranged Alphabetically by States) 


ALABAMA, -Birmingham—Merchants and 
Manufacturers Association of Birming- 
ham. President, R. A. Porter, Tyler 
Gro. Co.; Secretary, J. A. Coker, Bir- 
mingham Paper Co.; Assistant Secretary, 
R. H. Eggleston, Chamber of Com- 
merce Bldg; Manager, J. T. Slatten, 
612-14 Chamber of Commerce Bldg. 

ALABAMA, Montgomery — Montgomery 
Association of Credit Men. President, 
I De Wees, Ballard & Ballard; 
Secretary, Ernest Meyer, Levy-Wolff 
Shoe Co.; Assistant Secretary, J. M. 
Holloway, Bell Bldg. 

ALABAMA, Selma—Selma Association of 
Credit Men. President, Harry G. Pat- 
tillo, Pattillo & Russell; Secretary, J. S. 
Carothers, Selma Hdw. Co. 

ARKANSAS, Fort Smith—Fort Smith As- 
sociation of Credit Men. President, M. 
T. Dyke, Dyke Bros.; Secretary, Ben 
D. impel, 606 Merchants ational 
Bank Bldg. 

ARKANSAS, Little Rock—Little Rock As- 
sociation of Credit Men. President, 
Sam T. Poe, Beal-McDonnell Co.; Sec- 
retary, L. H. Pace, Crane Co. 

CALIFORNIA, Los Angeles—Los Angeles 
Credit Men’s Association. President, 
Joseph _D. Simpson, Klein Simpson 
Fruit Co.; Secretary, W. C. Mushet, 
512 Union League Bldg. 

CALIFORNIA, San Diego—The 
Association of San Diego. President, 
F. E. Keil, Keil Bros. Co., Inc.; Sec- 
retary, Carl O. Retsloff, 607-8 Spreckles 
Theatre Bldg. 

CALIFORNIA, San Francisco—San Fran- 
cisco Credit Men’s Association. Presi- 
dent, Robt. H. Gay, American Can Co.; 
Secretary, Charles T. Hughes, 433 Cali- 
fornia St. 

COLORADO, Denver — Denver Credit 
Men’s Association. President, Jas. A. 
McSwigan, The Crescent Mill & Ele- 
vator Co.; Secretary, S. R. Steinmetz, 
The Donaldson Fruit Co.; Assistant 
Secretary, David F. Lowe, 503 Conti- 
nental Bldg. 

COLORADO, Pueblo—Pueblo Association 
of Credit Men. President, S. W. Pres- 
sey, Pressey Fruit Co.; Secretary, A. 
V. Fagerstrom, Hyde Paper Co.; As- 
sistant Secretary, F. L. Taylor, 410 
Central Block. 

CONNECTICUT, Bridgeport — Bridgeport 
Association of Credit Men. President, 
Geo. E, Melius, H. O. Canfield Co.; 
Secretary, L. M. Allen, Bridgeport 
Brass Co. 

CONNECTICUT, Hartford—Hartford As- 
sociation of Credit Men. President, 
Edw. J. Pearson, Jewell Belting Co.; 
Secretary, C. de L. Alton, J. B. Will- 
iams Co., Glastonbury, Conn, 

CONNECTICUT, New Haven—New Haven 
Association of Credit Men. President, 
H. B. Kennedy, Hoggson-Pettis Co., Sec- 
retary, Ziegler Sargent, Sargent & Co. 

DISTRICT OF COLUMBIA, Washington 
—Washington Association of Credit 
Men. President, Henry H. McKee, Na- 
tional Capital Bank; Secretary, R. 
Preston Shealey, Colorado Bldg. 

FLOR IDA, Jacksonville — Jacksonville 
Credit Men’s Association. President, 
J. D. Holmes, Baker & Holmes Co.; 
Secretary, J. W. Pettyjohn, Covington 
Company. 


Credit 


FLORIDA, Tampa—Tampa Association of 
Credit Men. President, Frank Bentley, 
The Bentley-Gray Dry Goods Co.; Sec- 
retary, A. Masters, Coates Plumbing 
Supply Co. 

GEORGIA, Atlanta—Atlanta Association of 

redit Men. President, J. L. Baldwin, 


Lm 
E. L. Rhodes & Co.; Secretary, ee 
Moore, Chamber of Commerce Bldg. 
GEORGIA, Augusta—Augusta Association 
President, John Phin- 
ae P. 
andy 


of Credit Men. 
izy, Augusta Drug Co.; 
Y: Hollingsworth, Hollingsworth 


0. 

GEORGIA, Savannah — Savannah Credit 
Men’s Association. President, Oscar 
S. Kulman, Savannah Woodenware Co.; 
Secretary, W. R. Finegan, Chamber of 
Commerce. 

IDAHO, Boise—Boise Association of Credit 
Men, Ltd. President, John L. Hol- 
lingshead, Oakes & Co.; Secretary, D. 
J. A. Dirks, 305-306 Idaho Bldg. 

ILLINOIS, Chicago—Chicago Association 
of Credit Men. President, Charles F. 
Hoerr, Home Bank & Trust Co.; Sec- 
retary, Chas. R. Dickerson, 10 So. La 
Salle St. 

ILLINOIS, Decatur—Decatur Association 
of Credit Men. President, A. J. Mur- 
ray, McClelland-Ward Co.; Secretary, 
T. G. Casley, American Hominy Co, 

ILLINOIS, Peoria—Peoria Association of 
Credit Men. President, Wm. Hazzard, 
Commercial German National Bank: 
Secretary, J. W. Atkins, Kingman 
Plow Co. 

ILLINOIS, Quincy—Quincy Association of 
Credit Men. President, George A. Wall, 
Gardner Governor Co.; Secretary, 
— Rothgeb, Quincy Confectionery 

0 


ILLINOIS, Springfield—Springfield Asso- 
ciation of Credit Men. President, John 
A. Meyers, John W. Bunn & Co.; Sec- 
setary, George E. Lee, Jageman-Bode 


0. 

INDIANA, Evansville—Evansville Associa- 
tion of Credit Men. President, Nestor 
Brentano, Southern Stove Works; 
Secretary, H. W. Sparrenberger, Par- 
sons & Scoville Co. 

INDIANA, Indianapolis—Indianapolis As- 
sociation of Credit Men. resident, 
Mord Carter, State Savings & Trust 
Co.; Secretary, John V. Coffield, 704 
Merchants Bank Bldg. 

IOWA, Cedar Rapids—Cedar Rapids Asso- 
ciation of Credit Men. President, W. 
K. Roth, Churchill Drug Co.; Secre- 
tary, J. J. Lenihan, 504 Mullin Bidg. 

IOWA, Davenport—Davenport Association 
of Credit Men. President, George W. 
Noth, Davenport Bag & Paper Co.; 
eeeretary. Isaac Petérsberger, 222 Lane 

g. 

IOWA, Des Moines—Des Moines Credit 
Men’s Association. President, J. H. 
Cochrane, Des Moines Paper Box Co. ; 
Secretary, G. B. Voorhees, Langan 
Bros Co, 

IOWA, Sioux City—Sioux City Association 
of Credit Men. President, H. C. Reed, 
Conway Cigar Co.; Secretary, W. F. 
Teter, Ehlerman Bros. Co. 

IOWA, Waterloo—Waterloo Association of 
Credit Men. President, George W. 
Huntley, Cutler Hdw. Co.; Secretary, 
L. E. Peck, Waterloo Chemical Works. 
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KANSAS, Wichita—Wichita Association of 
Credit Men. President, John B. House, 
Lehmann-Higginson Gro. Co.; Secre- 
tary, C. H. Armstrong, McCormick-Arm- 
strong Press; Assistant Secretary, M. 
E. Garrison, 1009 Beacon Bldg. 

KENTUCKY, Lexington—Lexington Credit 
Men’s Association. President, M. C. 
Kellogg, mateug & Co.; Richmond, Ky.; 
Secreta CL. Williamson, 1312-15 
paryette ational Bank Bldg. | : 

KENTUCKY, Louisville—Louisville Credit 
Men’s Association. President, Peyton 
B. Bethel, Falls City Clothing Co.; 
Secretary, Chas. Fitzgerald, U. S. Trust 


o. Bidg. 

KENTUCKY Paducah—Paducah Associa- 
tion of Credit Men. President, J. M. 
Walton, Covington Bros. & Co.; Secre- 
tary, Frederick Speck, Paducah tron Co. 

LOUISTANA, New Orleans—New Orleans 
Credit Men’s Association. President, 
Geo. K. Smith, Simonds Mfg. Co.; Sec- 
retary, i. Bartlette, Williams, Rich- 
ardson & Co., Ltd. . 

MARYLAND, Baltimore—Baltimore Asso- 
ciation of Credit Men. President, S. 
F. Miller, S. F. & A. F. Miller & Co.; 
Secreta S. D. Buck, 100 Hopkins Pl, 

MASSACHUSETTS, Boston — Boston 

Credit Men’s Association. President, 

Austin H. Decatur, Decatur & Hopkins 

Co.; Secretary, Herbert A. Whiting, 77 


Summer St. y 
MASSACHUSETTS,  Springfield—Spring- 
field Credit Men’s Association. resi- 
dent, O. E. Doty, Third National Bank; 
Secretary, L. E, Herrick, Victor Sport- 


ing Goods Co. 

MASSACHUSETTS, _ Worcester—Worces- 
ter Association of Credit Men. Presi- 
dent, Harry C. Coley, Howard Bros. 
Mfg. Co.; Secretary, H. A. Stanton, 


2 Park Ave. 

MICHIGAN, Detroit—Detroit Association 
of ‘Credit Men. President, Edward 
Bland, Ireland & Matthews Mfg. Co.; 
Secretary, Frank R. Hamburger, 1032 


Dime Bank Bldg. 5 
MICHIGAN, Grand Rapids—Grand Rapids 
Credit Men’s Association. President, 
E, K. Prichett, snorey Cas Secretary, 
Walter H. Brooks, olverine Brass 


Works. : ; 
MICHIGAN, Saginaw—Saginaw Associa- 
tion of Credit Men. resident, Chas. 
Pellott, Morley Bros.; Secretary, 
rank Day Smith, 315 Bearinger Bldg. 
MINNESOTA, Duluth—Duluth Association 
of Credit Men. (Duluth-Superior.) 
President, H. A. Sedgwick, Marshall- 
Wells Hardware Co.; Secretary, W. O. 
Derby, Manhattan Bidg. E 
MINNESOTA, Minneapolis — Minneapolis 
Association of Credit Men. President, 
Cc. Mann, Northwestern Knitting 
Co.; Secretary, O. Hawkins, Mc- 
Clellan Paper Co 


MINNESOTA, St. Paul—St. Paul Associa- 
tion of Credit Men. President, Geo. 
W. Ekstrand, Foot, Schulze & Co.; 
Secretar Wm, D: Fritz, St. Paul 


Rubber Co. 

MISSOURI, Kansas Ci Kansas City As- 
sociation of Credit Men. President, R. 
N. French, Union Match Co.; Secre- 
tary, Marvin Orear, 504 New England 


Bldg. 
MISSOURI, St. Joseph—St. Joseph Credit 
Men’s Association. President, E. H. 
Zimmerman, Tootle-Lemon ational 
Bank; Secretary, L, H. Fuqua, Doni- 
han Candy Co. : E 
MISSOURI, St. Louis—St. Louis Associa- 
tion of Credit Men. President, 
E. Gilster, Kroeger-Amos Gro. Co.; 
Seqvetary, C. P. Welsh, 315 Security 
g. 
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MONTANA, Butte — Butte Association of 
Credit Men. President, A. R. Currie, 
Virden & Currie Co.; Secretary, W. E. 
Dufresne, Montana Hdw. Co.; Assist. 
ant Secretary, C. E. Alsop, Ind. Tel, 


Bldg. 

MONTANA, Great Falls—Northern Mon. 
tana Association of Credit Men. Presi. 
dent, C. E. Heisey, Heisey Gro. Co,; 
Secretary, F. B. Brown, Great Falls 


Meat Co. 

NEBRASKA, Lincoln—Lincoln Credit 
Men’s Association. President, E. W, 
Nelson, Rudge & Guenzel Co.; Secre. 
tory, H. T. olsom, Union Coal Co. 

NEBRASKA, Omaha—The Omaha Associ- 
ation of Credit Men. President, Eu. 
ene Atkins, Parlin & Orendorff Plow 

0.; Secretary, 412 Karbach -Block. 

NEW. JERSEY, ‘Newark—Newark Asso 
ciation of Credit Men. President, Ar- 
thur B. Underwood, Riley-Klotz Co.; 
Secretary, Harry I. Hunt, Room 906, 
671 Broad St. 

NEW YORK, Albany—Albany Association 
ef Credit Men. President, Reuel C. B, 
Adams, Temenal Coammercial — Sec. 
reta ohn Eberle, Hoy ompany, 

NEW voRK Buffalo—Buffalo ‘Aaseentl 
of Credit Men. President, P. F. J. 
Muskopf, Walbridge & Co.; Secretary, 
Harry R. Bridgman, 1001 Mutual Lite 


Bldg. 

NEW York, New York—New York 
Credit Men’s Association. President, 
E. D. Flannery, A. Steinhardt & Bro,; 
Secretary, A. H. Alexander, 320 Broad- 


way. 
NEW YORK, Rochester—Rochester Credit 
en’s Association. President, E. F. 
Pillow, Lincoln National Bank; Secre- 


tary, Edward Weter, Yawman & Erbe 
Mfg. Co. 


NEW YORK - ay racuse Associa- 
tion of Credit Men. resident, } 
Whitford, my! Co.; Secretary, 
H. B. Buell, Vinney Bldg. 

NEW YORK, Utica—Utica Association of 
Credit Men. President, Irving L. Jones, 
International [Heater Co.; Secretary, 
Fred W. Wienke, care Charles Millar 
& Son Co. 

NORTH CAROLINA, Wilmington—Wil- 
mington Association of Credit Men. 
President, L. E. Hall, Hall & Pearsall, 
Inc.; Secretary, Stuart R. Keyes, Bu- 
reau of Credits. 

NORTH DAKOTA, Fargo—Fargo Associa- 
tion of Credit Men. Presi ent, J. W. 
McHose, McHose & Pardoe; Secretary, 
H. L. Loomis, N. W. Mutual Savings 
& Loan Assn. 

NORTH DAKOTA, Grand Forks—Grand 
Forks Association of Credit Men. Pres 
ident, P. J. Kavanaugh, Russell-Miller 
Milling Co.; Secretary, F. D. Cameron, 
Park, Grant & Morris Gro. Co. 

OHIO, Cincinnati—Cincinnati Association 
of Credit Men. President, O. 5S. 
Larkby, Edwards Mfg. Co.; Secretary, 
I. . Freiberg, 631-2 Union Trust 
Bldg.. 

OHIO, Cleveland—Cleveland Association of 

redit Men. President, Charles R 
Clapp, National Supply Co.; Secretary, 
Irvine Schnaitter, 326 Engineers 
Bldg. 

OHIO, Columbus—Columbus Credit Men’s 
Association. President, C. W. Ham- 
mond, Avery-Loeb Elec. Co.; Secretary, 
Benson G. Watson, 411-420 The New 
First National Bank ‘Bldg. 

OHIO, Dayton—The Greater Dayton Asso 
ciation. President, Geo. B. Smith, The 
Kinnard Mfg. Co.; Seoretery, H. j. 
Chancellor, Greater Dayton, Assn. 











OHIO, Toledo— Toledo Association of 
Credit Men. President, Allen A. Smith, 
The Goodsell Mtg. Co.; Secretary, Fred 
A. Brown, 1639 —— —, 

HIO, Youngstown, Youngstown Associa- 

? tion of Credit Men. President, T._G. 
Connor, Republic Iron & Steel Co.; 
Secretary, W. C. McKain, 1106-7 Ma- 
honing National Bank Bldg. 

OKLAHOMA, Oklahoma City—Oklahoma 
City Association of Credit Men. Presi- 


dent, S. P. Ber First State Bank; 
Secretary, E C. Smith, 1217 Colcord 
Bldg. 


£ 

OREGON, Portland—Portland Association 
of Credit Men. President, W. W. 
Downard, Union Meat Co.; Secretary, 
E. G. Leihy, Blumauer-Frank Drug Co. 

PENNSYLVANIA, Allentown—Lehigh Val- 
ley Association of Credit Men. Presi- 
dent, Wm. Eberhard, F. Hersh 
Hdw. Co.; Secretary, E. Vv. Ryan, 402 
Hunsicker Bldg. 

PENNSYLVANIA, New Castle—New Cas- 
tle Association of Credit Men. Presi- 
dent, . Howe, New Castle Gro. 
Co.; Secretary, Roy M. Jamison, 509 
Greer Block. 

PENNSYLVANIA, Philadelphia—Philadel- 
phia Association of Credit Men, Presi- 
dent, Freas Brown Snyder, First Na- 
tional Bank; Secretary, David A. Long- 
acre, Room 801, 1o11 Chestnut St. 

PENNSYLVANIA, Pittsburgh—Pittsburgh 
Association of Credit Men. gg vo 
games E. Porter, Firth Sterling Stee 

o., McKeesport, Pa.; Secretary, A.C. 
Ellis, Renshaw Bldg. 

PENNSYLVANIA, Wilkes-Barre — Wilkes- 
Barre Association of Credit Men. Pres- 
ident, T. R. Hillard, Miner-Hillard Mill- 
ing Co.; Secretary, Geo. H. McDonnell, 
1222 Miners Bank Bldg. 

RHODE ISLAND, Providence—Providence 
Association of Credit Men. President, 
Llewellyn W. Jones, General Fire Ex- 
tinguisher Co.; Secretary, H. F. Barker, 
Belcher & Loomis Hdwe Co.; Assistant 
ereten, F. A, Cushing, 16 Hamilton. 


t. 

SOUTH CAROLINA, Columbia—Columbia 
Association of Credit Men. President, 
E. N. Joyner, Southern States Supply 
Co.; Secretary, Moffat B. Du Pre, Mof- 
fat B. Du Pre Co. 

SOUTH CAROLINA, Greenville—Green- 
ville Association of Credit Men. Presi- 
dent, D. C. Durham, Gilreath & Dur- 
ham Co.; Secretary, Albert S. John- 
stone, Chamber of Commerce, 

SOUTH DAKOTA, Sioux Falls—Sioux 
Falls Association of Credit Men. Presi- 
dent, A. R. Fellows, Brown Drug Co.; 
Secretary, Harry Pomeroy, Sioux Falls 
Paper Co. 

TENNESSEE, Contenccen — Chattanooga 
Association of Credit Men. President, 


D. A. genta, Zroter Bros. Secre- 
tary, > ° nggley, ttanoo 
Wheelbarrow Co. — - 


TENNESSEE, Johnson City—Johnson City 
Association of Credit Men. President, 
Thos. B. Wolfe, Model Mill Co.; Sec- 
—a Nat. G. Taylor, Summers-Par- 
rott Hdw. Co. 

TENNESSEE, Knoxville—Knoxville Asso- 
ciation of Credit Men. President, W. 

Bonham, C. McClung & Co.; 
Secreta A. W. Thompson, House, 
Hasson Hdw. Co. 

TENNESSEE, Memphis—Memphis Associ- 

ation of Credit Men. President, Will 


Orgill, Orgill Bros. & Co.; Sec 
scar ° 
Club Bldg. 


reta 
Cleveland, Business eos 
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TENNESSEE, Nashville—Nashville Credit 
Men’s Association. President, 
Penrice, Tennessee Chemical Co.; Sec- 
retary, Chas. H. Warwick, 1222 Stahl- 
man Bldg. 

TEXAS, | Dallas — Dallas Association of 
Credit Men. President, J. W. Dickson, 
Texas Paper Co.; Secretary, F. C. 
Dierks, Texas Machine & Supply Co. 

TEXAS, El Paso—El Paso Association of 
Credit Men. President, C. A, Brand- 
berg, Momson, Dunnegan, Ryan Co.; 
Secretary, S. W. Danie s, 307 City Na- 
tional Bank Bldg. 

TEXAS, Fort Worth—Fort Worth Associa- 
tion of Credit Men. President, Ben E. 
Keith, Harkrider-Keith-Cooke Co.; Sec- 
retary, H. C. Burke, Jr., Henry C. 
Burke & Sons. 

TEXAS, Houston—Houston Association of 
Credit Men. President, H. A. Neu- 
mann, F. W. Heitmann & Co.; Secre- 
tary, A. L. Dingle, Bonner Oil Co. 

TEXAS, San Antonio—San Antonio Asso- 
ciation of Credit Men. President, Jake 
Wolff, J. Oppenheiner & Co.; Secre- 
tary, A. J. stanola, M. Castanola & 
Sons; Manager, Henry A. Hirshberg, 
Chamber of Commerce. 

UTAH, Salt Lake City—Utah Association 
of Credit Men. President, Arthur Par- 
sons, 82 Quince St.; Assistant Secre- 
tary, Walter Wright, 1411 Walker Bank 


g. 
VERMONT, Burlington—Burlington Asso- 
ciation of Credit Men. President, Smith 
Henry, Vermont Hdw. Co.; Secre- 


tary, H. S. Howard, Howard’s Insur- 
ance Agency. ; 
VIRGINIA-TENNESSEE, Bristol—Bristol 


Association of Credit Men. President, 
F. C. Newman, King Bros. Shoe Co.; 
eenetons, W. E. Sams, Eagle Overall 
0. 


VIRGINIA, Lynchburg—Lynchburg Credit 
Men’s Association. President, Giles H. 
Miller, First National Bank; Secretary, 
Harry H. Brown, Craddock-Terry Co. 

VIRGINIA, Norfolk — Norfolk-Tidewater 
Association of Credit Men. President, 
H Barbee, Harris, Woodson, Bar- 
bee Co.; Sporetere = Whichard, 
Whichard Bros. Co.; Assistant Secre- 
tary, Shelton N. Woodard, 611 National 
Bank of Commerce Bldg. 

VIRGINIA, Richmond—Richmond Credit 
Men’s Association. President, E. E. 
Hinckle, Richmond Dry Goods Co.; 
Secretary, Jo Lane Stern, 905 Trav- 
elers’ Insurance Bldg. 

VIRGINIA, Roanoke—Roanoke Association 
of Credit Men. President, S. S. Burch, 
Brand Shoe Co., Inc.; Secretary, B. A. 
Marks, W. C. Jones & Co. 

WASHINGTON, Seattle—Seattle Associa- 
tion of Credit Men. President, O. L. 
Woods, Schwabacher Bros. & Co.; Sec- 
retary, R. A. Wright, H. J. Heinz Co. 

WASHINGTON, Spokane—Spokane Mer- 
chants’ Association. President, Thomas 
J. Griffith, Benham & Griffith Co.; Sec- 
retary, Ji B. Campbell, Old National 
Bank Bidg.; Assistant Secretary, L. H 
Macomber. 

WASHINGTON, Tacoma—Tacoma Associ- 
ation of Credit Men. President, Wm. 
Schlarb, Jr., Sperry Flour Co.; Secre- 
tary, R. D. Simpson, 802-4 Tacoma Bldg. 

WEST VIRGINIA, _Bluefield-Graham — 
Bluefield-Graham Credit Men’s Associ- 
ation. President, T. N. Williamson, 
Graham Gro. Co., Graham Va.; Secre- 
tary, P. x Alexander, Flat Top Gro. 
Co., Bluefield, W. Va, 
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WEST VIRGINIA, Charleston—Charleston 
Association of Credit Men. President, 
Isaac Loewenstein, Loewenstein & Sons; 
queretany, Okey Johnson, Abney-Barnes 


0. 

WEST VIRGINIA, Clarksburg — Central 
West Virginia Association of Credit 
Men. President, W. T. Wallis, Hor- 
nor-Gaylord Company; Secretary, Karl 
A. Holy, Williams dw. Company. 

WEST VIRGINIA, Huntington—Hunting- 
ton Association of Credit Men. Presi- 
dent, John E, Norvell, Norvell-Cham- 
bers Shoe Co.; Secretary, C. C. Henk- 
ing, Croft-Stanard Company. 

WEST VIRGINIA, Parkersburg—Parkers- 


WEST VIRGINIA, Wheeling—Wh 
Association of Credit Men. Presid 
W. C. McGregor, H. P. 
Secretary, John Schellhase, 
Exchange Bank Bldg. ; 

WISCONSIN, Green Bay — Whole 
Credit Men’s Association of Green By 
President, Wm. P. Brenner, Bre 
Candy Co.; Secretary, L. D. J 

Cady, Strehlow & Jaseph. 4 

WISCONSIN, Milwaukee—Milwaukee 
sociation of Credit Men. Presid 
Frank G. Smith, The Frank G. Smif 
Co.; Secretary, i. M. Battin, 610 
mania Bld 


g. 

WISCONSIN, Oshkosh—Oshkosh Asso 
burg-Marietta Association of Credit tion of Credit Men. President, § 
Men. President, T. E. Graham, Gra- Hooper, Bemis-Hooper-Hayes Co.; § 
ham-Bumgarner Co.; Secretary, H. W. retary, Chas. D. Breon, 83 Monun 
Russell, Rectory Bldg. Sq. 


Directory of Adjustment Bureaus Conducted by Loc 
Credit Men’s Associations 


California, Los Angeles, F. C. De Lano, Mgr., Higgins Bldg. 

California, San Diego, Cart O. Retstorr, Mgr., 607-608 Spreckles’ Bldg. 
California, San Francisco, C. T. Hucues, Mgr., 510 Insurance Exchange Bldg. 
Colorado, Pueblo, F. L. Taytor, Mgr., 410 Central Block. 

Georgia, Atlanta, H. A. Ferris, Mgr., Chamber of Commerce Bldg. 
Georgia, Augusta, H. M. Ortver, Mgr., Johnson Bldg. 

Idaho, Boise, D. J. A. Dirxs, Mgr., 305 Idaho Bldg. 

Illinois, Chicago, M. C. Rasmussen, Mgr., 10 S. La Salle Street. 

Indiana, Indianapolis, W. E. Batcu, Mgr., 7th Floor News Bldg. 

Iowa, Cedar Rapids, J. J. Lenrnan, Mgr., Luberger & Lenihan. 

Iowa, Davenport, Isaac Peterspercer, Mgr., 222 Lane Bldg. 

Iowa, Des Moines, A. W. Brett, Mgr., 708 Youngman Bldg. 

Iowa, Sioux City, C. J. Serpensticxer, Mgr., The Motor Mart. 

Kansas, Wichita, M, E. Garrison, Mgr., 1009 Beacon Bldg. 

Kentucky, Lexington, C. L. Witt1amson, Mgr., McClelland Bldg. 


Kentucky, Louisville, Cas. Fitzceratp, Mgr., 45 U. S. Trust Co. Bldg. 
Louisiana, New Orleans, E. Pitssury, Supt., 608 Canal, Louisiana Bank Bldg. 
Maryland, Baltimore, S. D. Buck, Mgr., 100 Hopkins Place. 


Massachusetts, Boston, H. A. Wuitinc, Commissioner, 
Michigan, Grand Ragin, R. J. Creranp, Mgr., 435% 
Minnesota, Duluth, W. O. Dersy, Mgr., 624 Manhattan Bldg. 
Minnesota, Minneapolis, J. P. GatsraitH, Mgr., 241 Endicott Bldg., St. Paul. 
Minnesota, St. Paul, Joun P. Gatsraitu, Mgr., 241 Endicott —- 
Missouri, Kansas City, M. L. Orgar, Mgr., 504 New England Bldg. 
Missouri, St. Joseph, C. S. Keane, Mer., 208 Saxton Bank Bldg. 
Missouri, St. Louis, CHILTON, 310-313 Security Bldg. 
Montana, Butte, C. E. Atsop, Trustee, Indiana Telephone Bldg. 
New Jersey, Newark, Harry I. Hunt, 671 Broad Street. 
New York, Buffalo, W. B. Granpison, Mgr., 1oo1 Mutual Life Bldg. 
New York, Central New York Cyedit Interchange and Adjustment Bureau, Inc., H. 
Bue, Mgr., Syracuse. 
Ohio, Cincinnati, I. M. Frerserc, Mgr., 904 Commercial Tribune Bldg. 
Ohio, Cleveland, T. C. Ketter, Commissioner, 324 Engineers Bldg. 
io, Columbus, B. G. Watson, Mgr., 411 The New First National Bank Bidg. 
Toledo, Frep A. Brown, Mgr., 1639 Nicholas Bldg. 
, Youngstown, W. C. McKarn, Mgr., 1106 Mahoning National Bank Bldg. 
Oklahoma, Oklahoma City, Eucene Miter, Mgr., 1217 Colcord Bldg. 
Oregon, Portland, B. K. Knapp, Mgr., 603 Commercial Block. 
Pennsylvania, New Castle, Roy M. Jamison, Mgr., 509 Greer Block. 
Pennsylvania, Philadelphia, Davin A. Loncacre, Room 801, 1011 Chestnut St. 
Pennsylvania, Pittsburgh, A. C. Erris. Mgr., Renshaw Bldg. 
Pennsylvania, Wilkes-Barre, G. H. McDonnett, Secy., 1222 Miners’ Bank Bldg. 
Tennessee, Chattanooga, J. H. McCattum, Mgr., Hamilton National Bank Bldg. 
Tennessee, Memphis, Oscar H. CLevetanp, Mgr., Business Men’s Club Bldg. 
Tennessee, Nashville, Cuas, H. Warwick, Mgr., 1222 Stahlman Bldg. 
Texas, El Paso, S. W. Danrets, Megr., 35 City National Bank Bldg. 
Texas, Houston, F. G. MAsQuELeTTE, 1117 Union National Bank Bldg. 
Texas, Sar Antonio, Henry A. Hirsuserc, Mgr., Chamber of Commerce. 
Utah, Salt Lake City, Watter Wricut, Mgr., 1411 Walker Bank Bldg. } 
Virginia, Norfolk, Suritton N. Wooparp, Mgr., 611 National Bank of Commerce Bldg. 
Virginia, Richmond, Jo Lane Stern, Mgr., 905 Travelers Insurance Bldg. ; 
Washington, Seattle, S. T. Hitts, Mgr., Polson Bldg. 
Washington, Spokane, J. B. Camppett, Mgr., 1124 Old National Bank Bldg. 
Washington, Tacoma, W. Keyes, Mer., 802 Tacoma Bldg. 
West Virginia, Parkersburg, H. W. Russett, Mgr., Rectory ae a 
West Virginia, Wheeling, J. E. Scnettuase, Mgr., a National Exchange Bank Bldg. 
Wisconsin, Green Bay, . JaserH, Mgr., Fox Block. _ 
Wisconsin, Milwaukee, S. Frep. Wetzter, Mgr.. 1405 First National Bank Bldg. 
Wisconsin, Oshkosh, Cuas, D. Breon, Mgr., 83 Monument Square. 


7 Summer Street. 
ichigan Trust Bldg. 


THE KALKHOFF COMPANY, NEW YORK. 
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